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Mid the hustle and bustle of 
the Wworld’s niost britliantly lighted 
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thoroughfare —With the roaring activity 


of its hundreds of thousands “Carrying On” 


— right there, in the very center of it all— 


42nd Street and Broadway— 


You wouldn’t think that 28,000 
square feet of floor space, two 
floors of the great Knicker 
bocker Building, was devoted 
exclusively to the training of 


men— 


Tuar this body of young men 
going about the business of ex 
panding American Businesses 
and training themselves to be 
factors in the carrying on of 
these businesses, are establish 
ing a practical selling record 
weekly, monthly, yearly, that 
is commanding admiration and 
respect— 


To ser THEM, together at their 
regular weekly meetings is an 
inspiration, Very few national 
sales organizations have ap- 
proached them in size or in 
accomplishment. 


Over 450 business and sales 
€xecutive positions are avail 
able within the next year to all 
members of this organization 


These positions carry salaries, 
with bonuses, of $5,200 and up, 
and will be given to the men 
who earn them and demons- 
trate that they can hold them 


successfully. 


In the meantime, they are 
earning weekly $50, $75, $100, 
and better, selling the securi- 
ties of the going, growing busi- 
nesses they are expanding 


Never in the history of Amer 
ican Business has the call for 
men been so great as it is now 

America is truly “the work 
shop of the world.” 


Anp, here, in this organization, 
where businesses in several in 
dustries are being ‘expanded, 
requiring varying kinds of men 
and ability, is a place we be- 
lieve where hundreds can find 
their work. And Success comes 
to the man who finds the thing 
he likes to play at, and no 
other way. 
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Fames W. Elliott's Business BUILDERS, Inc. 


KNICKERBOCKER BuILDING, 42D STREET AND BrRoaDWay 


12TH AND 13TH FLooRs 






















1922 


---the big year for Dictograph 


AITH the turn of the year, and the gradual 
E solution of the many grave problems 
brought about by reconstruction, defla- 
tion and the return to normal after many years 
of hectic uncertainty, comes retrospection and 
consideration of the problems close at hand. 

@ In an “Essay on Executive Efficiency,” writ- 
ten by me for general distribution, the following 
paragraphs occur: 

“In developing the Dictograph, attention was 

directed to the matter of vital statistics con- 


cerning the distribution of the time and en- 
ergy of executives as a class. 





It was discovered that between twenty and 


forty per cent of the time of the chief execu 
tives was spent in effecting communication 
with the subordinates and supervising heads 
of departments. And about the same pro- 
portion of time was actually wasted by those 
same subordinates and supervising heads in 
effecting communication one with the other. 


The chief reason that the executive has been 

so negligent of his own efficiency, while giv- 

ing such detailed attention to the efficiency 

of the minor employees of the average busi- 

ness institution, is because he can observe 

their operation and work due to his very 

position in relation to the field of operation. 

On the other hand, he is so close to the prob- 

lems surrounding his own actions that he 

looks right over them and fails to observe the 

great losses occurring in his own private 

office and in his own daily work.” 
During 1921, banks, insurance organizations and financial 
houses formed a very considerable part of our business. 
A glance at our list of users gives the impression of an honor 
list, since so many leaders of finance and industry are listed 
therein. However, thousands of banks and financia! houses 
do not use the Dictograph. Most of them don’t know what 
it will do for them. 
In order to submit what it will do briefly, concisely and yet 
graphically, I have prepared a small pamphlet “The Dictograph 
in a Bank.” 
For commercial and industrial organizations we have pre- 
pared special literature, which we will gladly send free on 
request. 
“The Essay on Executive Efficiency,” quoted above, has been 
referred to by authorities as “the most striking. contribution 
to business literature.” Whether it is or not—it contains 
much of interest to the progressive executive, in whatever line 
of endeavor, and I will be glad to send a copy free to any one 
interested in the subject. 


Use the Dictograph 


“The Mark of Efficiency in a Busy Office” 


Make 1922 your banner year. Make the most of your efforts, 
your opportunities and your business will succeed and prosper. 


DICTOGRAPH PRODUCTS CORPORATION 
CHARLES H. LEHMAN, President, 
220 West 42nd Street, New York City 
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| Americans” 
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take advantage of pre 
vailing exchange rates 
through the purchase 
i of these securities. 


Wo. H. MCKENNA & Co. 
25 Broadway 25 West 43d St. 
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Regular Weekly Sailings to 
NASSAU, Bahamas 


Leave New York every Saturday; ar- 
rive Nassau early Tuesday morning. 
Also direct semi-weekly service to 


CUBA and MEXICO 
roi #Cusa Main SS.Co. 





‘oot of Wall St. NEW YORK 
Tel, John 4600 








10 Hanover Sq., 


Finest, Fastest Steamers , 
#PERU-¢ CHILE 
Via Panama Canal f 


Large new American ships 
offering most comfortable , 
accommodations to | 
South America. All 
outside staterooms. 
Unexcelled Cuisine. 
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New York 


















Geo. 


land Title 





RAILROAD BONDS 


GUARANTEED 


William Wallace 
Building, Philadelphia, Pa. 











Government, Munici- 

ee» and Industrial 

of European na- 

tions are today selling 

“—— that should re 
t 


in attractive profite 








































Table of Contents 





Page 
Bright Outlook for 1922, Say Nation’s Bankers, by A. W. Mellon, 
Secretary of the Treasury, and Leading Bankers 29 
Europe’s Views of the New Year’s Promise— 
Foreign Correspondence... er ‘ 31 
Canada, the Past Year and the Year to Come, by William Lewis 
Edmonds , pid wcpbainnt sas Aad eles ss 33 
Banking Policy Through the Crisis and Depression, by B. M. 
Anderson, Jr., Ph. D. Gavaens 37 


The Arms Conference—Results and Prospects, by Rodney Bean. 41 
The Official View of the Ship Problem, by Albert D. Lasker, 


Chairman of the Shipping Board : ; 43 
The World’s Greatest Gold Movement, by John Oakwood 45 
The Outlook for the Price of Silver, by C. C. Latour... a. 
What 1922 Seems to Promise Builders, by Allen E. Beals........ 49 


The Future of the American Chemical Industry, by Harrison E. 
Howe ; Shi oe 51 


Reserve Building the Task of the Oil Industry, by H. F. Sinclair.. 53 
The Present the Crucial Year for the Railroads, by F. J. Lisman.,, 57 
Steel Industry Hopes for Much from 1922, by Franklin K. Sprague 58 
Copper Mining Future Is Assured, by Charles Hayden 
What the Dye Stuif Industry Means to the U. S., by J. Ray Johnson 60 


The Coffee Marketi and Brazil’s Financial Situation, by F. Eugene 
Nortz nurety 73 a 61 


Conservative Optimism, the Cotton Goods Outlook, by Charles 


L. Bernheimer ies 62 
A Prosperous Year for Cotten in Sight, by Leopold 8. Bache 63 
Outlook Is Bright for Woolens, by J. J. Nevins. 64 
The Silk Industry—A Survey and a Forecast, by Frank G. Berry 65 
The Promise of the Banking Year, by Wilbur F. Wamsley 66 
Sugar’s Readjustment, by Frank C. Lowry.... , 68 
Hope of the Grain Trade, by Joseph P. Griffin ‘ 69 
Labor the Keynote of Industrial Recovery, by John Walker Har- 

UIE 22-2, Letusg ok uate lotinsa Ieidbad Nelenee Penne TN gic sid yen tees fale; 


Ten- Year Profile Chart of New York Stock Exchange Average Prices 72 
Ten- Year Profile Chart of New York Stock Exchange Average Bond 


Prices . , ray aces 72 
The Food Cost of Living— Weekly Index for Eight Years 72 
Anpalist Barometer of Business Conditions. 74 
Barometrics aa , : 3% ore ; 74 
Federal Reserve Banking Statistics. . 75 


Bank Clearings 


Weekly Market Tables— 


Stocks ees 76 
Bonds : 77 
Curb Transactions . Pe one ee 78 
Transactions on Other Markets. . Z - 79 

79 


Dividends Declared and Awaiting Payment 


A Survey of the Year in the Financial District 


Stocks . . ree weg 86 
Bonds . = 86 
Stock Market Averages ius 2 86 
Bond Averages . . oo 86 
Money... Pee wes ae 87 
Exchange . : 87 
Stock Exchange Market Records . .... 87 
Weekly Foreign Exchange Rates—-1921 . 88 
Annual Market Tables— 
Stocks .... eae bd diene Seco ; 93 
Bonds .... ; nA < 97 
Curb Transactions . iw 103 
Transactions on Other Markets. .......... 110 
Open Security Market . ; : 11 














ADVERTISEMENTS. 














GEORGE H. BRUNS 


Engineer and Business Consultant 
30 Church St., N. Y. C. 


ence at Your Request Involves 
No Obligation.” 
INVESTIGATIONS, CONFIDENTIAL  RE- 
PORTS, BUSINESS SURVEYS, TERRITO- 
RIAL ANALYSES, ORGANIZATION, NEGO- 
TIATIONS & CO-OPERATION 


FOR 
justrial, Commercial 
nancial Corporations, 
ociations and Individ- 
ring high-grade diplo 
vice conscientiously and 





lirected. 

in of all the fact 

1 careful investigatio1 
iderably alter your 
yard opportunities of 


1999 


Bruns facilities fo1 
ice are available for a 
ntract or on annual 
exclusive service 

throughout U. S. and | 
rections abroad. 














We tase 


of preparation our 

Bond circular cover 

liversified list of Rail 

unicipal and Publi 

I sues which will |} 

distribution about 
dle of this month. 
be forwarded 


' . 9 
Canadian Bond Dep't 

nadian Bond Depart 
fully equipped and we 
epared to buy, sell or 
Canadian Govern- 
Provincial, Municipal 
way Issues. Special 
given to all inquiries 

s department. 


BEVERLEY BOGERT & CO. 
INVESTMENT SECURITIES 


STREET NEW YORK 
phone John 2457-2458 

















A Native Bank 


in Peru 


bank in Peru, we have 
of knowing intimat 
nd industry of 
are able io offer a 
gz service based 
edge of business cor 
correspondence 


BRANCHES 


1requipa Callao 
hincha Alta Mollendo 
tal Fully Paid ...Lp 400,000 
..Lp 350,000 
Resources Lp7,522,960 
"BANCO ITALIANO 
LIMA, PERL Established 1889 























} specialize in 
International Textbook 

Intl. Educational Com. & Pfd. 

D. W. Griffiths Class A 

American Lt. & Traction 

Carlisle Tire Com. & Pfd. 
Commonwealth Fin. Com. & Pfd. 
Uniied Royalties 

Continental Asphalt & Petroleum 
L. R. Steele All Issues 


KOHLER. BREMER &CoO. 


STOCKS —BONDS 


Mair Offe: —— 
32 BRO. OADWAY - NEW YORK. 


NE — BROAD 6910 














THE ANNALIST 


New York, Monday, January 9, 1922 





ADVERTISEMENTS. 


_ ADVERTISEMENTS. 











STOCKS 
COTTON 


Unlisted Securities 
Foreign Exchange 


BONDS 
GRAIN 


Foreign Government, Municipal 


and 


Industrial Securities 


Private Wires to 
Principal Cities 


Josephthal & Co. 


Members New York Stock Exchange 


1200 BROADWAY NEW YORK 


Cable Address 
JOSEFTALCO 


Telephone 
RECTOR 5000 


“Hh 














FOR STANDARD OILS 


The Standard Oil subsidiaries, since their 
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in the form of big stock dividends. In fact, 
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lication 


“Income Building” 
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discussion of developments in ‘railroad, in- 
dustrial and oil corporations, with special 
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ities funds may be profitably invested, will 
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A. W. MELLON, 


Secretary of the Treasury 


N attempt now to 
prophesy the fu- 
c ¥ = 7 b] 
ture of business Treasury S 


and industry would 
be useless, but the 
opening of the new 
year offers an ap- 
propriate occasion 
to pause for a mo- 
ment and take 
stock of the important developments of 
the last year in the light of their rela- 
tion to conditions in 1922. The recovery 
in the general situation since the early 
months of 1921 has been greater than 
could have been hoped for at that time. 
The country’s financial position has 
proved sound, and the banking situation 
has greatly improved. The reserve of 
the Federal Reserve Banks has increased 
from little more than 40 per cent. to 
more than 70 per cent., and rediscount 
rates in the financial centres have fallen 
from 7 per cent. to 4% per cent. Inter- 
est rates generally are declining, and the 
banking system of the country is in a 
position to meet the legitimate needs of 
agriculture and industry. The War Fi- 
nance Corporation is providing financial 
relief to cover the emergency require- 
ments of the farming and live stock in- 
dustries, and the whole agricultural sit- 
uation is being studied with a view to 
more permanent measures of relief, es- 
pecially through better facilities for dis- 
tribution and marketing. Many difficult 
problems remain, but what has been ac- 
complished within the last year shows 
that, with courage and determination, 
these, too, can be solved in an orderly 


with a gratifying response from all over 
the country. 

These helpful developments indicate 
that, unless extraordinary new burdens 
are imposed, the Treasury should be able 
to proceed in an orderly way and with- 
out undue disturbance to business with 
the great refunding operations that will 
be necessary in connection with the Vic- 
tory loan and other short-dated debt out- 
standing. At the same time the Admin- 
istration has been able to make substan- 
tial cuts in Government expenditure and 
to reduce taxation. The budget system 
has already proved its effectiveness, and 
expenditures will apparently be about 
half a billion less for this year and for 
next year than was expected a year ago. 
The tax law has been revised and sim- 
plified, many burdensome taxes have 
been reduced or repealed, and the burden 
of taxation has been lightened by many 
hundreds of millions of dollars. 





The Conference on the Limitation of 
Armament has already clarified the in- 
ternational situation, and has pointed 
the way to the reduction of military and 
naval expenditure throughout the world. 
The foreign exchanges have recovered 
from their extreme unsettlement, and the 
pound sterling has risen again to the 
neighborhood of $4.20, the highest figure 
for more than two years. Peace has been 
formally declared, and most of the re- 


way. maining war restrictions have been 
The Treasury, on its part, has made lifted. 
These are only a few of the more 


substantial progress in the refunding of 
the short-dated debt, and has already 
brought about a better distribution of the 
early maturities. About $700,000,000 of 
the Victory loan has been refunded into 
later maturities, Victory notes outstand- 
ing have been reduced to about $3,500,- 
000,000, and Treasury certificates out- 
standing have been brought down to 
about $2,000,000,000. 

This better distribution of the debt 
and the lower rates for money have 
brought about a marked improvement in 
the market prices of Liberty bonds and 
Victory notes in the last ten months. 
Victory notes are above par, and Liberty 
bonds are selling about ten points high- 
er than a year ago. Treasury certifi- 
cates, which last year the Government 
was selling at 5% per cent. and 6 per 
cent., have recently been heavily over- 
subscribed at 444 and 4% per cent. for 
the same maturities. 

Another happening of far-reaching im- 
portance was the offering on Dec. 15 
last of a new issue of Treasury savings 
certificates on terms designed to be par- 
ticularly attractive to the small investor. 
Close co-operation between the Treasury 
and the Post Office Department has re- 
snited in a unified peace-time Govern- 
ment savings program, and the new is- 
sue of savings securities has already met 


striking examples of the progress which 
has been made during the year through 
the operation of natura! forces and with- 
out artificial stimulation. This large 
measure of recovery justifies us, I be- 
lieve, in looking forward with hope and 
confidence to the future. 


JAMES S. ALEXANDER, 


President, National Bank of Commerce 
in New York 


5 eres emphasis placed on deflation aur- 

ing the last year has, perhaps, tend- 
ed to create the expectation that it would 
prove to be a cure-all for unsatisfactory 
business conditions. Deflation of prices, 
credit and currency have been drastic, 
but the improvement of business has 
been moderate. Some disappointment, 
therefore, has resulted. But there are 
misconceptions involved in this attitude. 
On one hand, there are further phases 
of the deflation episode to be worked out 
that are more serious than is generally 
realized. The fundamental elements of 
business, on the other hand, are better 
than is generally recognized. 

Credit and currency have been con- 
tracted to approximate equilibrium with 
the requirements of business, but the re- 
adjustment is not complete. The two 


Bright Outlook for 1922, Say Nation’s Bankers 


Below are given forecasts by leading bankers in the nation’s 
trading centres of the business prospect of the new year. 
timism is the keynote as exemplified in the Secretary of the 


contribution. 


most important aspects of the furthe 
readjustment that must be made 
liquidation of still frozen 
the realignment of producers’ and « 
sumers’ prices. 

Gratifying progress was made d 


credits 


1921 in reducing the volume of unliquid 


commercial credits, but there is 
large amount. What 
difficult to deal with. The frozen loa 
which the banks are now carrying re} 
resent businesses which have four 
themselves in an especially hard po 

tion, due either to factors of individu 
management or because some lines have 
not felt the stimulus of improved 

ditions. The banks are standing by 
such concerns deserving help. For 

of them that still have high-priced 


ventories to liquidate, whose markets will 


see but slow recovery, a serious situatior 
remains to be worked out. Deflatior 
cannot be said to have been consummaté 
until this final and most difficult phas« 
has been cleaned up. 

Again the full benefit of the re: 
justment will not be felt until price dé 
flation has become more uniform. Lif 
ferent classes of prices have been throwr 
greatly out of line by the irregula: 
progress of the downward pr 
This is particularly marked in respect to 
wholesale and retail prices. A typical 
instance is that of the farmer. A 
wholesale producer he must accept thor 
oughly deflated prices, but as a retail 
consumer he must pay prices that are en 
tirely toohigh. Asa result, the exchange 
value of the fruits of his labor is badly 
impaired. While this lack of co-ordina 
tion in prices persists there cannot be 
a full business revival. Price equilibriu 
must be re-established, but obviously not 
by an advance in the prices farmers r 
ceive for their products, not by an ad 
vance in the prices salary workers and 
wage earners receive for their service 
It must be brought about by a furthe: 
reduction in the prices that they as cor 
sumers must pay. 

Such realignment of prices is prerequi 
site to substantial business improvement 
A potential demand exists, and ther« 
now no general indisposition on the part 
of the public as a whole to buy the thing 
really desired or needed. Nevertheles 
there rightly is a prevailing unwilling 
ness to pay prices that are deemed rela 
tively high. Furthermore, unemployment, 
reduced salaries and wages and the di 
minished scale of business operations 
have curtailed purchasing power and 
compelled a closer scrutiny of prices. 

Although these important maladjust- 
ments still remain, industry and business 
are justified in believing the worst is be- 
hind the great majority of substantial 
business concerns. Many have absorbed 
their losses or have funded the indebted- 
ness resulting from the sudden business 


Onp- 


remains is mor¢ 


price collapse. Many classes 
ales have yielded to readjust- 


rtation and mining labo 
ther adjusted, but the spiri 
promises a solution of the 


oreign situation, what lie 
be looked upon as encou1 


hopes. Our foreign trad 


e, consist chiefly of selling 
ust 


tions goods that they n 
not get elsewhere than here 
abilitate their own produc 





, 


t 


se 


y 


nean a shrinkage in their 


America, but that 
will lead to stability. 


must be recognized that 


tional business is depend 
ettlement of great interna 
Here is where the Gov 
the leading nations 
ental conditions now 
which financial and busi- 
will be able to do their 
these é¢onditions have to 


blic revenues and expendi 
edeemable paper currencies, 
indemnities and the allied 


triking results achieved at 

ton Conference for the Lim- 

Armament, under the frank, 

and convincing leadership of 

P Harding and Secretary of 

give every reason for hope 

be subsequent confer 

will be successful in deal 

ng r great world problems. Ar 

ind understanding canno: 

but leading inevitably to a re- 

| conditions in world in- 
sree and finance. 
LVIN W. KRECH, 

[ the Equitable Trust Cor 
ny of New York 


T I née year 192i will not be 
remembered by those among 

eve that the country’s eco- 

no ealth reflected primarily in 
e and the size of dividends 


Bal vidends. The year 1921 can 
ecord earnings and capac 

, but it can claim the dis- 

having been the first post 

face the seriousness 

nd to start the uphill job. It 


of the 


I be in austere year, a year of 
thoughtful planning, a year that chas- 
tened ely. True it is that the indi- 


man is first of all con- 
s own affairs, and is in 
clined nsider his own balance sheet 
is il tely more important than the 
Fede Res Bank statement, but, 

ndividual prosperity can only 
be the anation of a general healthy 
tate airs. And 1921, a year of de- 
flation (and deflation, to quote Profes- 
Cassel, means not only a 


erve 


reduction of expenses, it means also a 
corresponding reduction of incomes) has 
done much toward bringing back a 
healthy state of affairs. The business 


was perhaps obliged to ob- 
serve a rather disagreeable diet, but the 
asked to diagnose the case 


community 


banker who is 
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may now confidently point out quite a 
number of highly satisfying symptoms. 

As a body politic we are splendidly 
alive. The President’s message, Director 
Dawes’s report and Secretary Hughes’s 
“thunderbolt” are splendid affirma- 
tions of our aptness to meet serious 
emergencies in the most direct and mat- 
ter of fact manner. We have the men 
and we have the natural resources, and 
we must even admit that, on closing of 
subscription days, we were lately quit 
under the impression that the country’s 
savings have not as yet been entirely 
depleted by an unhappy system of taxa- 
tion. Incidentally, one may also recall 
that the ratio of reserves of our Fed- 
eral Reserve Bank is about 73 per cent. 

The international situation is rich 
in fair promises. Hughes 
launched in Washington a bold “ peace 
offensive” which should win for the 
world the inestimable trophy of interna 
tional economic understanding. Last year 
we recorded a few shy attempts at real 
world pacification, and today we could 
cite a hundred instances reflecting the 
world’s fervent desire for peace. There 
is perhaps no more significant gesture 
than Marshal Foch’s chivalrous proposal 
that the defeated nations be aided so 
that they may be re-established commer- 
cially. Victory does not rest after the 
laurels have been plucked, and it is our 
imperative duty from self-interest, if not 
from any other reason, not to abandon 
those who need our co-operation. 

I confidently hope that the destinies 
of 1922 will be happily shaped by the 
strenuous and courageous efforts of the 
last year. 


Secretary 


JOHN G. LONSDALE, 


President of the National Bank of Com- 
merce in St. Louis 


ERE are the hopeful signs for the 
year we are now entering upon: 


Business leaders generally believe 
that the period of stress is over. 

Growing confidence and faith in the 
situation on the part of the American 

ple. 

Gradual reduction of costs to con- 
form to supply and demand. 

Year’s improvement, while not uni- 
form, indicates beneficial adjustments. 

Gradual, though not pronounced, re 
covery of certain industrial lines; en- 
couraging indications in others. 

Purchasing power of the public not 
seriously impaired, as shown by sav- 
ings deposits and investments. 

ear 1921 saw moderate revival of 
building, portending greater activity. 

General recognition of the fact that 
the interests which the nations of the 
world have in common far exceed those 
we have in conflict, as shown in Dis- 
armament Conference. 

Here are the detrimental! signs: 

Farm product price levels still below 
industrial. 

Lack of stable foreign credits. 

Necessity for continued liquidation. 

Forms of Federal taxation confisca 
tory in nature. 

Lack of more advanced adjustment 
of railroad situation. 

Cost of government and doing busi 
ness both too great. 

People still regard what they’re paid 
as more important than their work and 
what they spend too slightly. 

No business man will put any flowers 
on the grave of 1921. And yet the re 
striction of credits, the inventory losses, 
passing of dividends and general defla- 
tion methods, accomplished without seri- 
ous disaster in the last year, have laid 
the firm foundation of an era of pros- 
perity to come that will exceed in vol- 
ume of business and in permanency any 
like period of our history. The time of 
acuteness admittedly past, the attain- 
ment of the brighter era should be ap- 
proached with confidénce, tempered by 
caution, for conservative business must 
maintain for some time to come. 

These two things seem patent—busi- 
ness has improved in 1921, and the year 
1922 should see a continuation of this 
improvement, the extent of which will 
depend on the, wisdom with which three 
outstanding and fundamental factors are 
developed : 

Domestically, the restoration of pur- 
chasing power to the farmer by in- 
creased crop prices; the readjustment of 





our transportation systems, and, in a 
foreign way, the resumption of trade 
based on greater political permanency 
and subsequent credits. 

There might be other conditions that 
need attention, but they are for the most 
part parenthetical and will reflect the 
betterment experienced by any of the 
three named factors. 

When it is considered that 50 per cent. 
of the country’s purchasing power is on 
the farms, and that agricultural prod- 
ucts went to and some below pre-war 
levels, the lack of buying is not puzzling. 
Whether we can ever expect pre-war 
prices in everything, with increased 
taxes, &c., is problematical. Perhaps the 
farm prices, largely made in interna- 
tional markets, in going so low, reflected 
the European weaknesses and, under any 
degree of improvement abroad, the same 
low pfice level of farm products cannot 
be expected again. 

And yet the farmer is one of the most 
hopeful signs on the 1922 horizon. He 
has met the situation stoically; he had 
not affected all of the war extrava- 
gances, so he discarded the few he had, 
exercised that native industry and thrift 
for which American farmers are noted; 
took his losses, bought little, and, with 
the aid of the banks of the country, is 
preparing not to curtail production, but 
to give another bountiful crop to the na- 
tion. This is particularly true in the 
great Southwest. At the beginning of 
1921 that section of the country seemed 
especially depressed, but, due to the de- 
termination of the planter and business 
man to see things through on a basis of 
hard work and reduced costs, the South- 
west showed perhaps the greatest im- 
provement of any section of the country 
in the closing months of the year. 

American progress can never far ex- 
ceed her railroad facilities; every loom, 
furnace, lathe, hearth and fireside is 
allied and mostly dependent on transpor- 
tation. For decades railroad develop- 
ment was always in excess of the na- 
tion’s expansion, and that was the era 
of the greatest growth of the United 
States. Unless the railroads soon experi- 
ence a readjustment as regards the cost 
and income elements, providing the 
sound basis for rehabilitation to take ad- 
vantage of the increased patronage 
which all important factors seem to be 
co-operating to produce, there cannot be 
any lasting measure of progress. 

The minute the securities of railroads 
are restored to favor through earning 
power, making certain railroad develop- 
ment, then will the real ascent to better 
times be started, for the availability of 
abundant funds for investments has been 
only too well demonstrated in the heavy 
bond buying at the close of 1921. 

Aside from these two domestic factors 
there can be no doubt that our prosperity 
is tied up with Europe in an inseparable 
manner. Right now this country is “ zold 
poor,” with the largest reserve ever ac- 
cumulated by any nation, and yet we are 
glad we have it. To revert to a rather 
ordinary example, nothing breaks up 
a friendly game so much as when one 
fellow gets all the money. This country 
occupies that position. Europe was never 
more in need of goods, but is without 
sufficient money or credit to secure 
them. 

The rapidity with which some of the 
countries most affected are recovering is 
extremely hopeful. Those who counsel 
“ Europe-go-hanged ” and those who see 
nothing but disaster ahead in the jumble 
abroad must remember that Europe has 
come out of some mighty struggles; that 
because of these experiences their people 
are trained to privation, thrift and hard 
work. These qualities, despite some 
rather startling climaxes in European 
affairs, can be expected gradually to 
bring order out of chaos over there. 

It is to be admitted that it may be 
darker before it is brighter in Europe. 
Whether certain European countries can 
divorce their currency systems from the 
financial needs of government suffi- 
ciently to avoid repudiation of their vol- 
uminous paper currency is problemati- 
cal. And, of course, the question of con- 
fidence, a prime requisite to credits, is 


tied up with the political soundness of 
these countries. 

There seems to be a growing convic- 
tion generally that keeping Germany in 
a position to maintain production and 
the semblance of a financial system is 
the only wise course of avoiding a col- 
lapse that would be international in its 
detrimental effect. The ter Meulen pian 
of combining private and governmental 
financing of foreign trade under an in- 
ternational commission may serve during 
the year as an impetus to the woeful 
need of trade abroad. 

All in all, 1922 is to be welcomed, first, 
because it leaves 1921 behind, and, sec- 
ondly, because all of the signs by which 
business reads its future point to a grad- 
ual though apparently certain continued 
improvement in general commercial con- 
ditions. 


LOUIS W. HILL, 
Chuirman, Board of Directors the First 
National Bank of St. Paul 


HE business of the country is still 
fighting its way back to the healthy 
conditions destroyed by war. The earlier 
stages of any convalescence always drag 
incredibly, and the patient seems to 
stand still or even to suffer relapse. But 
every gain makes the next step forward 
longer, and the future more encouraging. 
It appears certain at this time that the 
coming year will follow this law by show- 
ing a marked improvement over the past. 
This should not be interpreted too op- 
timistically. Wounds like those the world 
carries are not healed in a year. Often 
pain and depression are greatest when 
the skin is actually forming over the new 
flesh cells. 

Conditions in the country at large and 
in the Northwest particularly are favor- 
able for a slow but steady gain. Every 
body realizes that to make agriculture 
once more a promising and paying occu- 
pation is a first condition of general 
prosperity. In the Northwest, where it 
is so essentially the dominant industry, 
and where it has suffered so severely 
from a deflation which has borne on it 
more heavily than on any other interest 
or activity, this is especially true. The 
farmer is slowly ridding himself of the 
burden of debt that has crushed him to 
the earth during an era of depreciated 
values. It takes time. But credits are 
being reduced, and men are being en- 
couraged to devote themselves to the in- 
dustry and economy which alone can 
bring them out of present troubles. 

It stands to reason that in all future 
policies the agricultural interest should 
receive first and most generous consid- 
eration. Many of its greatest grievances 
have already been remedied or are on 
the way to cure. Markets have been 
steadied, charges reduced and credit im- 
mensely expanded. These changes, with 
others still in contemplation, cannot fail 
to act favorably upon our great basic in- 
dustry, and so to react on all the others 
that are dependent upon it. 

The country and those who have the 
greatest share in the conduct of its af- 
fairs—bankers, business men, manufac- 
turers, railroads and legislators—should 
pursue the same cautious course which 
has dissatisfied the miracle hunters, but 
brought already a measure of confidence 
and hope out of a situation so chaotic 
and unpromising as that of two years 
ago. It is a time to go slowly and to feel 
your way. 

It is not a time to chance experiments 
or to invite great hazards. Above all, it 
is a time for work, for economy, for 
building up by creative industry and sav- 
ing the total body of resources so terri- 
bly exhausted by war. The dangers 
ahead lie not in any present menace so 
much as in the possibilities of rash ac- 
tion where only conservatism can win. 

Certainly the new year will start with 
more favorable winds than the last. 
Where business is still depressed it, nev- 
ertheless, shows a balance sheet on the 
mend. If the country does not get legis- 
lation which will further diminish our 
foreign trade by making it impossible 
for other nations to deal with us this will 
contribute greatly to future recovery. 


The financial outlook is far more sat- 
isfactory than it has been. The rise in 
Liberty bonds has an actual as well as 
a sentimental value in promoting the 
confidence which is nine-tenths of the 
battle for success. All other securities 
show an improvement that reflects an 
easier money market, and a larger 
amount of free capital ready for invest- 
ment. These are signals that may not 
indicate a perfectly clear sky tomorrow, 
but that do give a guarantee against any 
destructive storm. 

No section of the country has more re- 
cuperative power than the Northwest. 
Being agricultural and having made 
some disastrous experiments in places, 
with false economic and political the- 
ories, it was as hard hit as any. It has 
got its bearings and is meeting its losses 
with courage and hope. With the aid 
which has been extended so liberally to 
the farmer, and which will, no doubt, be 
supplemented in some other respects, it 
is bound to make rapid progress to full 
recovery. If the railroads, as now seems 
probable, are allowed to conduct their af- 
fairs on sound business lines, with rea- 
sonable rates and a free market, they 
will work out their own salvation. Credit 
and banking facilities are ample for 
every legitimate need. 

There is, therefore, no reason why the 
next year should not mark a further def- 
inite advance toward that recovery 
which everybody expected unreasonably 
soon, seeing from what destruction the 
whole world sought relief. There are no 
signs of a boom, but there are plenty 
of strong indications and definite prom- 
ises of a long and steady stride toward 
good times, labor for everybody and a 
fair return for all parties in production. 


EMORY W. CLARK, 
President, First and Old Detroit Nation- 
al Bank 


T is not difficult to find in Detroit 
many signs of improvement in busi- 
ness, as is true generally throughout the 
United States. Our factories are adding 
to their number of employes, and savings 
deposits are showing a slow but steady 
increase. Retail merchants are doing 
from 80 to 90 per cent. as much business 
as they did a year ago, and home build- 
ing throughout the United States has in- 
creased to a point where the large radia- 
tor companies of the country are working 
at full capacity to supply the demand for 
radiator and boiler equipment necessary. 
The banks of Detroit have not been 
borrowers to any extent from the Fed- 
eral Reserve Bank for the last six weeks 
or more, due to the fact that their loans 
are being paid and that there is com- 
paratively small demand from borrowers 
because of a lessening of activity in busi- 
ness and a reduction in inventories and 
values. 

Business concerns which are not suf- 
ficiently strong to withstand the losses 
that have come through depreciation in 
values are being gradually liquidated, 
which must of necessity continue until! 
we have a general revival of busine 

This community is absorbing its full 
share of the municipal and other bonds 
that are being offered so extensively of 
late, and there is some indication that 
the strong industrial corporations will 
be in the market for long-time money 
when such money can be obtained at 
more attractive rates than prevail today. 

It is unfortunate that the present Con- 
gress was not able further to reduce the 
surtax, and that the railroads have not 
been put in a position where they can 
reduce freight rates as well as passen- 
ger rates. 

The results of the conference at Wash- 
ington will go a long way in helping 
solve the international problems, and, in 
the writer’s judgment, this conference 
should be followed by one on an equally 
broad scale of economists and finan- 
ciers, who would make a survey of such 
incomes and assets as are available in 
the various countries and could be used 
as a basis for international credit. 

The proposed extension of time to be 
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LONDON, Jan. 6. 

LTHOUGH _condi- 
tions at the end of 
the year are far 
from bright, trade 


continues to lan- 
guish, and the posi- 
tion of business 


and industry, as finances, no doubt, will continue to be 
the dominating factors in the money 
market, owing to the fact that more 
than £1,000,000,000 in Treasury bills are 


still outstanding and that no funding 


well as employ- 
ment, are far from 
what was hoped could be accomplished 
in a year of as radica] readjustment as 
has taken place in the last twelve 
months, yet the feeling in English trade 
and financial circles is that the new 
year will be better tha nthe old; that fair 
recovery of foreign trade will come with 
the progress of the twelvemonth, and 
that a genuine movement toward more 
Pie laasen Haan on. same time carrying tremendous amounts 
toned displays measured optimism. It of Treasury ne their portfolios. 
‘ ; E ; One natura! effect of trade revival 
is restrained, but, nevertheless, unmis- etal tid tes tian (in Genientananh tai on 
takably optimistic. ceipt of larger revenues, which would 
automatically go to a reduction of the 
floating debt. 





operations can yet be undertaken. This, 
however, is not likely to prove an imme- 
date burden on the banking fraternity. 
Trade revival, in any case. must be a 
slow prucess, and bankers probably will 
not be called upon to finance a great 
mass of commercial bills while at the 


Looking at the problem from the na- 
tional standpoint, there is ample cause 
for jubilation. With peace secured in 
Ireland, a settlement arranged in respect 
of disarmament and «an agreement 
reached on the delicate question of rela- 
tions in the Pacific, seeds of interna- 
tional amity have been sown which 
should bear fruit before the end of the 
new year. The financial community here 
anticipates the practical solution of the 
problem of German reparations pay- 
ments, without which, it is widely be- 
lieved, all hopes of improvement in the 
international financial situation would be 
vain. The very urgency of the problem 
bodes well for a settlement. 


The year in the markets has not been 
a prosperous one. It has been a long, 
tedious period of liquidation. There are 
a number of firms and institutions to 
which aid must be further extended, but 
the consensus of financial opinion at the 
year end is that bed rock has _ been 
reached. The faint stir of trade revival, 
already noticeable in this country, is 
finding reflection elsewhere, and with 
the better understanding of the evils of 
currency inflation which has lately 
come to Europe there is better reason to 
hope that stronger efforts will be made 
in the future to balance the Continental 
budgets through adequate taxation and 
by exercising care over Governmental 
expenditures. Lombard Street holds this 
to be the first essential to a larger de- 
velopment of international trade. 


The tendency in financial circles here 
is to look for greater freedom of Amer- 
ican participation in Europe’s financial 
affairs that has been taken in the past. 
It is argued that, having gone so far, 
America’s co-operation in the financial 
affairs of Europe is as necessary as was 
her co-operation during the days of the 
war. Certain it is that the extremity of 
some of the countries of Europe is as 
great today as it was in those dark days 
back in 1917. 

The rapid advance of sterling during 
the last two months of the vear has done 
a great deal to hearten the financial 
community of the nation. There is con- 
siderable difference in the viewpoint 
with sterling above $4. That further 
efforts to rectify the foreign exchange where relapses may occur, and one who 
situation, not of England particularly, ™ust be doubly careful of too strenuous 
but of all countries of Europe, appears activities in the near future. 
to be certain. Artificial measures have 
been tried and have failed. Out of the 
unpleasant experiences of the past 
knowledge has been acquired which 
should carry Europe a fair distance 
along the road to recovery. Foreign ex- 
changes of the other European countries 
should continue their tendency to im- of the improvement to be noted is arti- 
provement during the next twelve ficial and not natural and that the 
months. While the time is not yet ripe bolstering up progress—supplied by a 
for the establishment of the doctrine of paternal Government -_may have but 
the cancellation of international debts, postponed the dawning of the day on 
financial opinion, in this country at any which the real crisis. brought about by 
rate, is working in that «lirection, and  on-old economic laws, must be met and 

with us it is the feeling that others will face. Unemployment has been over- 
follow the leaders, whoever they may be. ome by the artificial method of sub- 
The coming year may not sec the cancel- sidizing crippled industries; in a word, 
lation plan put into effect, but a great tt) prevent the crisis from having its 
deal may be done to prepure the way for yatural result, that of causing the weak- 
such a development. est industries to disappear as they must 

Little doubt is expressed that the in a case of a survival of the fittest, 
future financial policy will be to keep leaving only those capable of earning 
money as easy as possible. It is not an honest and unsubsidized franc and 
probable that supplies of credit will be of standing squarely on their own feet. 
abundant. On the other hand, bankers’ [t was by such a process that the old- 
resources are more than equal to any- time crises would have been met. Such 
thing which is likely to arise in the mat- 4 process, bitter though it might be, 
ter of a trade revival. Such revival, in- eventually would adjust supply to de- 
deed, should of itself assist in making mand. Today the problem is left to be 
kanking resources more available, simply solved in other ways before normal eco- 
through the process of releasing credits nomic conditions can be re-established. 
still in a frozen state. The new process will take much time, 

In financial circles a lowering of the probably more than if the underpinning 
Bank of England rate is anticipated of governmental support were swept 
early in the new vear, Government away at one bold stroke and business 


PARIS, Jan. 6. 

RANCE has passed through a diffi- 

cult year, a year beset with the 
trials of readjustments and falling 
prices, and in which but little progress 
has been recorded toward the final put- 
ting behind her of the economic illness 
of war. She is still a financial patient, 
slowly convalescing from her difficulties, 
to be sure, but a patient in a condition 


The feeling is strong, and not without 
abundant reason, that the most acute 
moments of the economic crisis have 
been passed, and that at the year end 
the country is on the most substantial 
footing since the close of the war. It 
must be remembered, however, that some 





of the late allies and discouragement in the new republic. 















Views of the New Year’s Promise 


Sentiments expressed in the three capitals disclose differing 


getting new grants of 
the debtor countries, a pro- 


outlooks in England, France and Germany—Hope in the lands t at all likely. 


be ahead of us in 1922 


1ajustments of price ind 

tainly they will come if the 

hould decide to withdraw 
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nce that liquidation of this 


fall. 


ential part in the process 


We are now confronted with count 1ormal economic and finan- 
wide overproduction. Consumption |! Many even look forward 
fallen off. Every country wishe period in which only tue 
rid of its own surplus and at the survive, and then only 
time so stop the gates that competit their own wits, credit and 


with incoming goods shall be at the 
minimum. During the war the i 
trial machinery and productive cay} 

of the countries of Europe incre: 
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an enormous pace. Small plant [< NY'S economic, finan ind 
big ones, as the demand fo. prospects at the beginning 
more production became louder a1 are far from pl ng, 
determined. The grim god Ma , I n of financial Gern to 


manded that his requirements be accurately interpreting 


filled, in copious measure, and he feeling is general that 
. . ° . out t "ek ze . r the st 

the doubling, tripling and quadruy 0 realize fo 
eans to have lost eat 


of capacity. The armistice put a 
end to the need for the requirement 
war. The plants were turned, 
time, to the manufacture of article 
peace-time needs. Another facto 


e the cost of that war still 

thinkers have appreciated 

nths what the general pub 
he first time, see 


tered, which further cut into the learning. Heretof rn 
sumption figures. Not only had t} eived itself 

normal demand of war time ceasé , the bubble of artificial 
ordinary consumption has fallen of ch was inflated in the 
cause of the rise in prices, and, at e of hostilities ha 

same time, the number of foreigr ffect upon the conditior 
sumers has, for the producing Sta seen now to hav n 
the rest of Europe, been reduced thr: injury. Largely 

the virtual disappearance of Ru ndard of livin: 

other Central European countries fror ist after the 


the markets. than that of ar he 
y nations, of cou 


The unbalanced position of Frer tit : 
the United St 


change, in the opinion of a great 

of her financiers who have giver 
problem careful thought, do: 

sist of immediate financial diffi 

but in the cumulative aggregat« 

located economic forces brought about | Germany have been 
the war. The financial disorganizat 
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not for a 
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vorld level for some 


now visible on every hand is for aDtless continue Ww : 
part due to economic disorganiz  50e Germans sit 
whose force had long been gathe — leretofore Ge 5 
It is true that the huge debt age @ relatively cheaj 
unsound public finances of the bel artificially cronies he er 
ent countries during wartime vw the transportati nd 
problem of military necessity, but ities have been kept at 
bound to react most forcibly on th ow price through the iro 
wotate. 


sequent economic situation in thos« 
tries. That it did not do so immediat rnment’s paper mons 
was due to the fact that inflatior f marks which | 
credit and currency acted first mistaken policy « 
stimulant to industrial activity While it lasted 
brought about, during the war and in t!] I try what amour 
year or so thereafter, a period of dy, and it allowed Ge 


cial prosperity. Now that the period turers to undersel he 
liquidation from this artificial and lines 
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The eyes of Europe, particular]; both foreign and do 
eyes of France, are on the United St 


It appears quite natural that Europe expansion in the immediat 


ning, with no prospe 


should turn to America, the only count th reasonable certainty of 
in the world whose currency is s« unemployment a ne 
Help has before been received from tl 1” of late Winter and early 
source. It is not beyond the realn aches 

possibility that help will be extended nding development of the 
again. At any rate, your people he continued rise of cor 
a better position to judge in what It is apparent that the 
measure America can help Europe. i his direction has not been 
tle hope is expressed here for relief fron che that there are no immediate 
the international economic conferences I checking it, for the recogni 
Even were all the war debts between the _ tior to be general that the day of 


passing and that the move 
nue through this year 


Governments wiped off the slate, the 
international balance would by no mear 


be restored. Furthermore, most of th: a serious one when it 
countries which became debtors during that this condition will op 
the war, and in particular the Central er ake any reduction of the 
European countries, have added to thi bu ¢ more difficult, and yet the 
indebtedness, in substantial measur: relat the German Government 
since the end of hostilities. They no w ente Governments ifidicate 
longer are getting such credits. Such ar tl forts must be made to bal- 
economic conference as has been in ses rice idget. All in all, the 1922 out- 
sion could secure résults which would lool rmany is far from a cheerful 


be appreciated, only if the conference one 
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MAJESTIC 
The World’s Largest Ship 


A symbol of White Star achievement in provid- 
ing utmost ocean comfort, the world’s largest and 
newest steamship takes her place this Spring in our 
service to Cherbourg and Southampton. 

With the new 35,000-ton Homeric, the world’s 
largest twin-screw liner, and the magnificent Olym- 
pic, whose fame is already world-wide, the Majestic 
forms a mighty ério to maintain regular weekly sail- 
ings from New York. 

The popular Adriatic, formerly in the Cher- 
bourg-Southampton service, is now associated with 
the Baltic, Cedric and Celtic in our splendid weekly 


service from New York to Liverpool via Queens- : 


town. 

A regular weekly service of exceptional quality 
is maintained by the Red Star Line between New 
York and Plymouth, England, and Antwerp for the 
Continent. 

The American Line maintains regular sailings 
of excellent ships to Hamburg for Germany. 


WHITE STAR LINE 


AMERICAN LINE REDSSTAR LINE 
INTERNATIONAL MERCANTILE MARINE COMPANY 
9 Broadway, New York, N. Y. 
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552 Riverside Drive 
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New York City 
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Special Correspondence of The Annalist 

TORONTO, Jan. 7. 
N certain respects the new 
year dawns more auspi- 
ciously for the trade and 
commerce of Canada than 
was the case with its im- 
mediate predecessor. It is 
not that the clouds which 
hung over the financial 
horizon at the beginning 
of 1921 have yet been dis- 
sipated; unfortunately, they are yet in 
evidence. But they are neither as low- 
lying nor as heavy as they then were, 
and, as a result, the atmosphere is some- 
what clearer, and financial and indus- 
trial captains are better able to deter- 
mine the course they should take in order 
to avoid rocks and shoals yet in the way. 
In other words, the Dominion is in a 
better position than a year ago to gauge 
conditions and determine steps that 
should be taken in order to bring about 
their betterment. 





That the improvement in the trade 
and commerce of the Dominion in the 
last quarter of 1921 has stimulated hope 
for the future cannot be doubted. At 
the same time, business and financial 
authorities are ‘not yet altogether confi- 
dent that this improvement will be pro- 
gressively maintained in 1922. It is, 
however, generally conceded that the 
most dangerous point in the present 
period of depression has been reached 
and that the trend during the year will 
be upward rather than downward. 

The unsatisfactory and disappointing 

results obtained from the recent harvest 
have undoubtedly handicapped Canadian 
trade in its progress toward recovery. 
Usually when there is a poor crop in the 
Western Provinces, nature smiles benef- 
icently upon the Eastern Provinces, or 
vise versa; in 1921 she was niggardly in 
her treatment of both. True, the yield 
in the West was the heaviest since the 
record year of 1915. But the gain in 
quantity was nullified by the damage to 
quality by alternate spells of excessively 
hot and unusually wet weather through- 
out the West during the critical harvest 
period. As a result of these untoward 
circumstances, together with the lower 
market prices existing, the aggregate 
value of the crops of three Western 
Provinces was but $479,527,000, as com- 
pared with $609,493,400 for the lean crop 
of 1920, and $680,171,200 for that of two 
years ago. In other words, the crop of 
last year was less than that of 1920 by 
$129,966,400, and that of 1919 by $200,- 
644,442. But, unfortunately, these figures 
do not adequately reflect the resultant 
decrease in the purchasing power of 
Western farmers, for, plus these, there 
must be taken into account the fact that, 
because of the insistent demands of la- 
bor, harvest hands were paid $5 to $8 a 
day and engineers operating thrashing 
machines as high as $25 a day. Thrash- 
ing costs ran all the way from 22 to 33 
cents a bushel, and the average for oats 
was 10 cents a bushel. Prices obtained 
by the farmers, on the other hand, were 
low, wheat ranging from 70 to 80 cents 
a bushel and oats from 13 to 17 cents. 
Although thrashing results in Ontario 
and other Eastern Provinces, as a rule, 
were even less satisfactory than antici- 
pated, the situation of the farmers in 
that part of the Dominion is much better 
on the whole than that of those in the 
West because of the mixed farming sys- 
tem. Total value of* the field crops of 
the Dominion was $1,017,866,000, the 
smallest in five years, and a decrease 
from 1920 and 1919 of $437,378,000 and 
$519,304,000, respectively. There also 
naturally was a substantial decrease in 
the value of live stock sold last year be- 
cause of lower market prices. 

The effect of the poor crops on the 
general business of the country natur- 
ally has been deleterious. True, in- 
creased activity developed in the last 
quarter of 1921, but this was largely 
seasonable. In volume, however, it was 
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below normal, individual orders, al- 
though about as numerous as usual, be- 
ing generally of a hand-to-mouth char- 
acter. Collections have been, and still 
are, unusually slow, and, although manu- 
facturers, wholesalers and bankers are 
@lisposed to exercise as little’ pressure as 
possible, commercial failures are more 
numerous than for several years. For- 
tunately, stocks of merchandise through- 
out the country, as a rule, are below nor- 
mal in size. And this leads to the ex- 
pectation that manufacturers and whole- 
salers will find a steady demand for 
small parceis of goods throughout the 
year. At any rate, active business can 
not be expected until next harvest, and 
then enly if good crops are assured. In 
the meantime, accounts are being more 
closely scrutinized and credit curtailed. 

As far as the manufacturing industry 
of the Dominion is concerned, the situa- 
tion at the moment would seem to indi- 
cate that while factories will continue 
to be operated throughout the year con- 
siderably below capacity, they will on 
the whole, be better employed than in 
1921. 


ARGELY through orders which all 

the Canadian railways have recently 
placed for rails, the position of the steel 
mills shows considerable improvement, 
a fact which is reflected in the increased 
production of pig iron and steel within 
the last month or two. While the de- 
mand for structural steel—and, in fact, 
for all kinds of steel—is much below 
normal, there doubtless will be a per- 
ceptible improvement when costs are re- 
duced to the point of stability, a number 
of large construction undertakings be- 
ing held in abeyance pending this desired 
consummation. As a result of some 
orders for new railway cars and large 
orders for the repair of old ones, the car 
plants in all parts of the Dominion are 
more actively employed than for the last 
year or two. And the necessities of 
the railways for better equipment would 
indicate that both car and steel plants 
will be able to continue at the present 
rate of employment for some time. 
Plants engaged in the manufacture of 
cars, motors, trolley cables and electric 
equipment for domestic uses promise to 
be fairly well employed throughout the 
year as a result of the continued expan- 
sion in the development of hydroelectric 
energy and the necessities of street and 
radial railway systems for new equip- 
ment. 

The lumber industry appears. grad- 
ually to be getting away from the period 
of depression through which it was pass- 
ing last year, although the improvement 
at present is practically confined to the 
mills on the Pacific Coast, where the «x- 
port demand is first asserting itself. 
While the export demand for pulp is 
still light, there is a steady improve- 
ment in the demand for newsprint, with 
the result that most of the larger mills 
now are operating close to capacity. The 
outlook for the newsprint industry, at 
the moment, appears to be more aus- 
picious than that of any other branch 
of manufacturing in Canada. 

Considering the manufacturing indus- 
try of the Dominion as a whole, while, 
at the moment, there is nothing which 
would warrant expectation that 1922 
will see its return to that degree of ac- 
tivity existing prior to the advent of the 
present period of depression, yet there 
is reason for believing that plants will 
be rather better employed than in 1921. 
A return issued within the last few days 
by the Dominion Statistical Bureau gives 
the output of the factories in 1919 a 
total value of $3,520,724,000. This is the 
largest recorded, and shows an increase 
of more than two billion dollars more 
than in 1915. Even if the anticipated im- 
provement takes place, it may be as- 
sumed that the value of the 1922 product 








necessarily will be considerably short « 
hat of two years ago. 

Preliminary official figures give the 
output of the mines of Canada a total 
value of about $170,000,000 for the year 
just closed. This is a decrease of $57, 
000,000 compared with 1920, and, unles 
a remarkable change occurs in the sit 
uation prevailing at the moment, in all 
probability a further decline will take 
place in 1922. About the only bright 
spot in the situation is in respect to gold 
production. This particularly is true of 
the mines in Northern Ontario, thei! 
yearly output being estimated at about 
$12,000,000, which is the largest 
record. That they would have shown 
greater increase but for the shortage o! 
hydro-electric power at certain times of 
the year, there can be no doubt. The 
weakest spot in the mining industry of 
the Dominion, and one that is unlikely to 
show improvement in the current year 
is the condition of the nickel industry 
In 1918 nickel production, stimulated by 
the war demand, had a value of more 
than $37,000,000. Last year’s output 
was less than one-fourth of the latter, 
and that which gives the outlook fo 
1922 a particularly gloomy coloring 
the fact that the Sudbury district min¢ 
have been closed down and the refineri 
at Port Colborne, Ontario, and Ds 
chenes, Quebec, have ceased to operate 
and, in view of the prospective disarma 
ment, are likely to remain inactive for 
some time. There was a marked increase 
in the output of lead and zinc last year, 
while there was a slight decrease in sil 
ver. Increased production seems proba 
ble for the coal mines in the West, but 
the opposite appears probable for those 
in the maritime provinces. 


INETEEN TWENTY-ONE was the 

most unsatisfactory year in a ds ( 
for loan and life insurance corporatior 
in respect to collection of payment 
due on mortgages held on farm lar 
the effect, of course, of the seriou 
preciation in crop values. This 
ticularly so in respect to mortgages held 
on farm lands in the Prairie Provine 
In the Eastern Provinces, because of t 
mixed farming methods employed, pay 
ments have not been so seriously affect 
ed, while in British Columbia, where the 
largest fruit crop on record was ob 
tained and the lumber trade is improv 
ing, the situation is rather better than 
it was a year ago. The total amount 
loan and life insurance corporations have 
out on farm mortgages in the Do 
minion is estimated at approximately 
$300,000,000. 

Generally speaking, corporations hav 
ing money out on farm land mortgage 
are disposed to be as generous as pos 
sible in 1922 in respect to collection of 
interest and in advancing money on new 
mortgages. In the first place, they in 
sist that this year the farmers must 
be afforded every possible chance to get 
on their feet again, while, in the second 
place, they not only aver that their con 
fidence in the future of the West has 
been undiminished by the experiences of 
the last few years, but that, as a result 
of the appreciation in land values over 
a period of years, there has been a cor 
responding enhancement in mortgage se 
curity. 

The supply of new funds in this and 
coming years is particularly perturbing 
to loan corporations. Prior to the out 
break of the war they fouad a ready 
supply of funds from the sale of de- 
bentures in Great Britain and France. 
Even with the war over, this is no longer 
possible, for not only can people with 
surplus funds in these two countries-find 
more attractive investments within their 
own borders, but British investors in Ca- 
nadian loan corporation debentures in 
the last two or three years have with- 
drawn large amounts, the premium on 








exchange having made it profit- 

them to do so. Up to the end 

) the amount thus withdrawn was 

$14,500,000, or about 35 per cent. 

ry) total holdings, and the operation 
parently not ceased. 

corporations entertain the hope 

imately they may be able to turn 

ention of American investors 

their debentures. They recog- 

er, that this is a source that 

equire much cultivation before it 

made available to a material ex- 

the meantime, the most avail- 

irce of supply is the home mar- 

ke ind that is not only limited, and 

arly so at present, but the eye 

Canadian investor, for the time 

t any rate, is more disposed to 

ipon Government and municipal 


han upon the debentures of loan 
ations. As a result of the author- 
ted by the provincial Legislature 
tario, loan corporations in that 


are enabled to secure savings 
ip to an amount four times their 
eserve and cash, whereas pre- 
the amount was not to exceed the 
alue of these three forms of as- 
they allow 1 per cent. more on 
than banks, it is anticipated that 
upply of funds ultimately will 
ed. On the other hand, a new 
for savings deposits made its 

in the Ontario field with the 

the new year in the form of 
Government rural _ credit 
art having been made in ten 


Pp 


neipal cities in the Province. 


ance corporations deriving 
from premiums are likely 

2 position to assume a relative- 
proportion of the new mort- 
ade this year. But it appears 


pro le that money for this purpose is 
to be both scarce and dear for 

matter of fact, money for all 
romises to be scarce and tight 
ghout 1922. The fact that bank de- 
ower by $170,633,000 than a 

nay be taken as one indication 
upported by the experience of 


financial authorities believe 
Federal and the Provincial Gov- 
ind the large cities will en- 


» difficulty in floating new 

in the New York market. 

no doubt that the Federal Gov- 
| have to undertake the re- 


arge amounts falling due in 
For this purpose, plus money 
for other necessities, it esti- 
the Dominion Government 
borrow something like 

this year. Sir Henry Dray- 


of Finance in the late Gov- 

few month ago estimated 

refunding Canada would have 

take in 1922 on loans of all 

turing would, in the aggregate, 

to approximately $1,194,000,000. 
Federal debt is about $2,500,- 

against slightly less than $336,- 

1914, while a recent estimate 

t the aggregate gross debt of the 
Pre al Governments and the munici- 
es at $500,000,000 and $700,000,000, 
espectively. Of the total Federal debt, 
000,000 is payable in the United 


Money for industrial enterprises and 

e net ties of general business, in the 
opinion of financial authorities, will have 
me from Canada’s own resources. 

[he fact that during the war period the 
Canadian people, by absorbing Federal 
Government loans to the amount of $2,- 
000,000,000, showed that they pos- 
sessed financial resources far beyond 


those anticipated, naturally tends to 
strengthen hope that they will prove 
equal to the task of meeting conditions 
now existing. 


But, on the other hand, not only are 
bank deposits declining, but production 
in all branches of the country’s indus- 
trial activities is below normal, and is 
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Fifty-second Annual Statement 


LIABILITIES 


TO THE PUBLIC 

Deposits not bearing interest... 

Deposits bearing interest, including interest 
accrued to date of statement 


Notes of the Bank in Circulation 

Balance due to Dominion Government 

Balances due to other Banks in Canada 

Balances due to Banks and Banking Corrs 
spondents in the United Kingdom and 


foreign countries 


Bills Payable 
Acceptances under Letters of Credit 


TO THE SHAREHOLDERS 


Capital Stock Paid Up 
Reserve Fund 
Balance of Profits carried forward 


Dividends Unclaimed 

Dividend No. 137 (at 12°, per annum), pay 
able December Ist, 1921 

Bonus of 2%, payable December Ist, 1921 


$ 95,168,911.64 


280,447 ,431.90 


$ 2,426.04 


10,572,105.10 


$ 20,400,000.00 
905,044.98 


$ 21,305,044.98 
14,630.77 


610,623.00 
407 ,082.00 


ASSETS 


Current Coin 

Dominion Notes 

United States Currency and other Foreign 
Currencies 


Deposit in the Central Gold Reserves 

Notes of other Banks 

Cheques on other Banks 

Balances due by Banks and Banking Corre 
spondents elsewhere than in Canada 

Dominion and Provincial Government Securi 
ties, not exceeding market value 

Canadian Municipal Securities and British, 
Foreign and Colonial Public Securities 
other than Canadian, not exceeding 
market value done 

Railway and other Bonds, Debentures and 
Stocks, not exceeding market value 

Call Loans in Canada, on Bonds, Debentures 
and Stocks 

Call and Short (not exceeding thirty days) 
Loans elsewhere than in Canada 


Other Current Loans and Discounts in Canada 
(less rebate of interest) 

Other Current Loans and Discounts elsewhere 
than in Canada (less rebate of interest) 

Overdue Debts (estimated loss provided for) 


Real Estate other than Bank Premises 


$ 16,012,219.57 
28,540,559.25 


29,912,018.81 


74,464,797 .63 
13,000,000.00 
2,828,510.11 
21,594,382.76 


vr 


24,080,818.88 


24,050,584.08 


9,832,512.43 
15,128,520.60 
13,080,429.50 


24,543,074.57 


$163,017,459.32 


89,132,820.47 
411,365.20 


Bank Premises, at not more than cost, less amounts written off 
Liabilities of Customers under Letters of Credit, as per contra 
Deposit with the Minister for the purposes of the Circulation Fund 


Other Assets not included in the foregoing 


30th NOVEMBER, 1921 


$375,616,343 .54 
31,290,337 .14 
23,160,749.32 


10,574,531.14 
4,733,607.59 
12,535,480.27 


$457 ,911,049.00 


$ 20,400.000.00 


22,337,380.75 


$500,648,429.75 


$222,603,630.56 


252,561,644.99 
985,573.59 
10,627 ,758.86 
12,535,480.27 
985,000.00 
349,341.48 


$500,648,429.75 


H.S.HOLT EDSONL.PEASE' C.E. NEILL 
Managing Director 


President 


General Manager 


AUDITORS’ CERTIFICATE 


WE REPORT TO THE SHAREHOLDERS OF THE ROYAL 
BANK OF CANADA: 

That in our opinion the transactions of the Bank which have 
come under our notice have been within the powers of the Bank. 

That we have checked the cash and verified the securities of the 
Bank at the Chief Office at 30th November, 1921, as well as at 
another time, as required by Section 56 of the Bank Act, and that 
we found they agreed with the entries in the books in regard thereto. 
We also during the year checked the cash and verified the securities 
at the principal Branches. 

That the above Balance Sheet has been compared by us with the 
books at the Chief Office and with the certified returns from the 
Branches, and in our opinion is properly drawn up so as to exhibit 
a true and correct view of the state of the Bank’s affairs according 
to the best of our information and the explanations given to us 
and as shown by the books of the Bank. 


That we have obtained all the information and explanations 
required by us. 


S. ROGER MITCHELL, C.A., ) | 
W. GARTH THOMSON, C.A.”, Pee 

of Marwick, Mitchell and Co, | Auditors | 
JAMES G. ROSS, C.A., of P. S. Ross & Sons) 


Montreal, Canada, 19th December, 1921. 


PROFIT AND LOSS ACCOUNT 


Balance of Profit and Loss Account, 30th 


November, 1920 $ 546,928.20 
Profits for the year, after deducting charges of 
management and all other expenses, ac- 
crued interest on deposits, full provision 
for all bad and doubtfu! debts and rebate 


of interest on unmatured bills 4,037,836.49 


$ 4,584,764.69 


APPROPRIATED AS FOLLOWS: 
Dividends Nos. 134, 135, 136 and 137 at 12G 


per annum $ 2,436,488.67 


Bonus of 2% to Shareholders 407,082.00 
Transferred to Officers’ Pension Fund 100,000.00 
Written off Bank Premises Account 400,000.00 
War Tax on Bank Note Circulation 203,154.04 
Transferred to Reserve Fund =F 132,995.00 | 
Balance of Profit and Loss carried forwerd. ' 905,044.98 


$ 4,584,764.69 


RESERVE FUND 


$ 20,134,010.00 
132,995.00 
132,995.00 


Balance at Credit, 30th November, 1920 
Premium on New Capital Stock 
Transferred from Profit and Loss Account 


$ 20,400,000.00 


Balance at Credit, 30th November, 1921 





H.S.HOLT EDSONL.PEASE’ C.E. NEILL 
President Managing Director General Manager 


Montreal, Canada, 19th December, 1921 


New York Agency: Corner William and Cedar Streets 
F. T. Walker, J. A. Beatson, E. B. McInerney, Agents 































































likely to remain so for some time. 
Figures already adduced demonstrate 
this. 

As a matter of fact, Canada has 
reached a point'in her history which de- 
mands a relatively greater measure of 
reliance upon her own resources and ef- 
fort, and less upon outside financial aid 
in the process of working out her. eco- 
nomic salvation. The country undoubt- 
edly made great headway in the last 
quarter of a century. But now it is 
generally conceded that up to the out- 
break of the war it was largely due to 
the facilty with which money could be 
obtained in Great Britain for the con- 
struction of railways and _ extensive 
public works. The day of reckoning 
was thought to have come in 1913. And 
undoubtedly it had, but it is equally cer- 
tain that its operation was deferred by 
the extraordinary stimulus imparted to 
the manufacturing industry by the de- 
mand for munitions and other war sup- 
plies which began to assert itself in the 
fall of 1914—still another artificial 
stimulus. 

New bond issues in 1921 were much 
in excess of the previous year, the aggre- 
gate for Government, municipal, railway, 
public service, etc., being $400,184,818, 
against $318,832,818. But of this total, 
Canadian investors took $201,547,939, or 
more than one-half, as compared with 
less than one-third of the previous year’s 
total. The amount taken by the United 
States was $182,055,559, or less by $32,- 
121,632 than the previous year. British 
investors, who took 'none of 1920’s issues, 
are credited with $16,581,320, of which 
$14,150,000 were railway securities. 

Canada’s outstanding needs, in order 
that she may have strength to carry 
present financial burdens and provide 
for future development, are greater pro- 
duction and material increase in popula- 
tion. And the greater of these, because 
it is the more fundamental, is the latter. 

The public debt, entailing as it does 
an annual interest charge of $140,000,- 
000, is, in itself, ‘a rather heavy burden 
for a country with a population of less 
than 9,000,000. But plus this is the bur- 
den of the railway problem. Canada 
has three transcontinental lines where 
two would quite suffice and, as a result 
of the reckless construction carried on 
in the last decade and a half, it is esti- 
mated that the country’s railway require- 

ments have been anticipated to the ex- 
tent of a generation. Had it not been 
for the extent to which immigration was 
cut off in the last seven years, it is quite 
possible that the situation would have 
been less difficult than it now is, for the 
National Transcontinental and the Ca- 
nadian Northern systems, constructed 
within the last twenty years, were essen- 
tially colonization roads. But because 
the expected settlers did not come in 
and take up lands along their respective 
routes to anything like the extent cal- 
pected, together with the higher-than- 
anticipated cost of construction of the 
National Transcontinental, the Dominion 
Government had to assume ownership 
and liability—a liability which in 1920 
cost the country about $70,000,000. 

Thanks to economies in operaing costs 
the situation improved somewhat in 1921, 
and particularly the last four months, 
but it is estimated that the deficit for 
the year, including interest at $55,600,- 
000 and net loss on operating, will be 
approximately $67,000,000. Some satis- 
faction may be drawn from the slight 
betterment in 1921, but it is obvious that 
for several years, until population is ob- 
tained for the now vast unpopulated 
areas covered by the Canadian National 
system, the public treasury necessarily 
will have to be drawn upon for large 
sums of money to cover deficits. In 
order that it may be able to walk on 
tthe easy side of the street, it is estimated 
tthat Canada should possess a population 
of at least 15,000,000. 

‘As far as production is soncerned, 

there can be no doubt regarding the po- 
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tential possibilities of the Dominion in tables, minerals, forest. products, fish ther thing at the moment that is 
this respect. Probably no country has_ eries and manufactured goods) may be causing perturbation among some of the 
greater. In the last twenty years she computed at approximately five billion manufacturers of Canada is the possible 
~ has made enormous headway. Of her dollars. effect the proposed revision of the cus- 
vast agricultural resources, probably not But, as already pointed out, althoug! toms tariff may have upon the protec- 
more than 15 to 20 per cent. of surveyed production in 1922 possibly will show an hey at present enjoy. In the recent 
arable lands has been brought under improvement over last year, one thing al election the Liberal Party prom- 
cultivation. Her fisheries are the most that, for the time being, threatens to € hat if returned to power a down- 
extensive and valuable in the world. modify the process is the attitude of o1 evision in the tariff would be one 
The annual value of her manufacturing ganized labor in regard to wages. It is a first considerations. Having ob- 
industry has more than doubled in the well-known fact that several important uined the reins of office, it doubtless 
last six or seven years and, with the dis- undertakings, both public and private, ttempt to redeem its pledge. How 
appearance of the present period of de- are being held in abeyance pending a t will attempt to go remains to be 
pression, a further forward movement further adjustment of costs in both labor lhe Farmers’ Party, which is now 
appears to be assured. Great as the and materials. But, in spite of this, o n importance in the House of 
expansion in her mining industry has _ ganized labor in some of its most impc undoubtedly will demand dras- 
been in the last few years, it is generally tant branches refuses to consent to ar y eductions. On the other hand, there 
recognized that there are still vast areas thing approaching a reduction in wage n the new Cabinet a number of 
rich in minerals of various descriptions ¢ommensurate with the necessities of the 1 ho are as strong in their protec- 
awaiting development. While her forest case. Employers and investors, on the ¢ entiments as the members of the 
resources, through waste and destruction other hand, are just as insistent that y defeated Conservative Govern- 
by fires, are not as vast as they were a until costs are brought down to a point mi 
decade ago, they undoubtedly yet contain that will bring them in equilibrium with ng the situation as a whole, it 
enormous stores of wealth. market values it would be economically aid that while the trade and 
Based on the latest available statis- unsound to either embark upon new ver ce of the Dominion are now head- 
tics, the annual productive value of all tures or attempt to increase productior i from and not toward the 
branches of Canadian industry (field And the same condition is discouraging | the movement in 1922 will be 
crops, live stock, > anizy, fruits and vege- attempts to Dctalattiad the export market vy rather than rapid. 














MUNSON STEAMSHIP LINES 





EXPRESS PASSENGER “> FREIGHT SERVICES 


TO CUBA 
WEEKLY SAILINGS by the American Steamers “Menaego" (New) and “Munamar.” 


Lv. New York Arr. Antilla Arr. New York 
S. S. Munargo........ January 7th January 1ith Jar i January 18th 
S. S. Munamar........ January 14th January 18th | Jar January 25th 
Ss. &. Muenargo........ January 2ist January 25th Jar February Ist 
S. S. Munamar........ January 28th February Ist | Feb February 8th 


TO NASSAU 


WEEKLY SAILINGS by the American Steamers “Munargo’’ ( (New ) and “Munamar.” 


Lv. New York Arr. Nassau | I Arr. New York 
S. S. Munargo........ January 7th January 10th | J January 18th 
S. &. Menamer........ January 14tn January 17th Jar r January 25th 
S. S. Munargo........ January 2ist January 24th Jar February Ist 
S. S. Munamar........ January 28th January 3ist Febr tl February 8th 


TO SOUTH AMERICA 


FORTNIGHTLY SAILINGS by Steamers of the United States Shipping Board 
THE FASTEST STEAMERS IN THE TRADE 


For Rio de Janeiro, Montevideo and Buenos Aires 


. "AMERICAN LEGION” (NEW) (American) 21,000 Tons Displacement... .. ‘ Jsecoe eae ats Jan. 5th 
. “SOUTHERN CROSS” (NEW) (American) 21,000 Tons Displacement. . . Piiack Gi bead paul daRtaiis Eine ee Jan. 19th 
. “AEOLUS” (American) 21,000 Tons Displacement..... : Pek Sn ave dace Feb. 2nd 
. “HURON” CPmmmeeey TFs TOME TIOORICNE ooo os ok cies ccecscneceeccoueeswenevsee Feb, 16th 


POMn 
Nnwmwn 


NEW YORK—CUBA “B AL TIMORE—CUBA 
—- eet Se — coeag = e Canteen, Sa weekly for Havana. 
Isabela de Sagua, Caibarien, Nuevitas, Mam- 
ati, Puerto Padre, Gibara and Vita. MOBILE—CUBA 
Sailing weekly for Havana; bi-weekly for 

NEW YORK—MEXICO M tanz Cardenas and Caibarien; tri- 
Sailings bi-weekly for Progreso, Vera Cruz weekly f Nuevitas, Antilla, Cienfuegos and 
and Tampico. ; =: 4 very four weeks for Isabela de 

MOBILE—SOUTH AMERICA NE W ORLEANS—MEXICO 

Frequent sailings for Rio de Janeiro, Santos, Sai bi-weekly for Tampico and Vera 
Montevideo and Buenos Aires. Cruz 
Sailings for other Cuban, Mexican and South American ports as cargo inducements offer. 


For rates and other partic- 
ulars apply to the general 
office of 


Munson Steamship Line 


MUNSON BUILDING—67 WALL STREET, NEW YORK 
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VANADIUM CORPORATION OF AMERICA 


PRODUCERS 


VANADIUM 


(The Master Alloy) 








Extensively used in the manufacture 
of alloy steel for Automobile parts, 
Locomotive Forgings and Castings, 
Electrical and Special Machine parts, 
and any steel part requiring great 
Strength, Toughness and Resistance 
to Shock and Alternating Stresses. 
It is also one of the most essential com- 
ponents of High Speed Tool Steel. 
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In the last eighteen months Dr. Ander- 
son has delivered a series of addresses 
to audiences of American bankers 
dealing with banking policy at various 
stages of the crisis and ensuing de- 
pression. These addresses have. been 
widely printed in banking and finan- 
cial journals and in the daily press, 
and have undoubtedly had substantial 
influence upon the development of 
banking policy in the troubles through 
which we have gone. Dr. Anderson 
has been asked, therefore, to go over 
the ground again, making very defi- 
nite reference to his own speeches, 
and to indicate the circumstances 
which led him at each given time to 
give the advice which he gave, as well 
as to state the essentials of banking 
policy with reference to the present 
and the near future. 


ETM" N the troublous times 


through which we have 
been passing the banker 
has had to play a role 
somewhat like that of a 
physician. He has had to 
keep his finger upon the 
pulse of the business com- 
munity, and he has had to 
vary his credit policy as 
varied and as symptoms 





conditions 
changed. No simple cut-and-dried for- 
mula would be applicable for any con- 


siderable period. No simple formula 
could be applied to all businesses, and 
no simple formula could be applied to 
all parts of the country at a given mo- 
ment of time. The working out of bank- 
ing policy in the last eighteen months 
has been a co-operative undertaking. The 
“ physicians ” have been in constant con- 
sultation. The present writer, before 
venturing to express any opinions pub- 
licly regarding the matter, has felt that 
it was his imperative duty to confer at 
length with banking colleagues and as- 
sociates, both with reference to the ques- 
tions of principles involved and with ref- 
erence to the current facts in the situa- 
tion to be dealt with. 

In the Summer of 1920 it was clear 
to the banking fraternity as a whole 
that an emergency of the first magni- 
tude had to be faced. The volume of 
bank loans had expanded something like 
25 per cent. from May of 1919 to May 
of 1920. More significant still, a grow- 
ing proportion of these loans was becom- 
ing “ frozen.” The term “ frozen credit ” 
was not clearly defined in the minds of 
many who used it then, and perhaps is 
not clearly defined even now. The thing 
that the banker was aware of, however, 
was that an increasing proportion of his 
customers were calling upon him to re- 
new loans at maturity and that many 
collections were increasingly difficult. 
There was, further, a growing pressure 
for increased borrowing on the part of 
very many businesses. During the Win- 
ter of 1919-20 and the Spring of 1920 
railroad congestion accounted for part 
of this. A great many commodities were 
delayed in transit and tied up in ter- 
minals, and credits based upon them 
could not be liquidated until they reached 
the markets and were sold. Much more 
important, though not adequately recog- 
nized in the first part of 1920, was the 
immense volume of credits based on a 
one-sided flow of goods to Europe, which 
had created a gigantic unfunded debt 
of Europe to private creditors in the 
United States, tying up the working cap- 
ital of producers and exporters and com- 
pelling them to have recourse to their 
banks to replenish their working capital. 

A further large volume of loans was 
tied up in commodities speculatively 
withheld from the markets in the expec- 
tat‘on of higher pricés—an expectation 
which, by the middle of 1920, most of us 
realized was unwarranted. Mercantile 
credits (as distinguished from banking 
credits), both domestic and foréign, also 
became “ ffozén” to a startlinyz extent. 
Collections became difficult and slow in 
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domestic business, as well as in foreign 
business; and business men, finding 
their “ bills and accounts receivable ” no 
longer a liquid asset, were calling on 
their banks to provide them with funds 
with which to meet their quick liabilities. 
The demand for bank credit seemed un- 
limited at a time when bank credit was 
already overstrained, following the un- 
precedented expansion of loans in the 
year that had preceded. 

It is not necessary to go deeply into 
the fundamental circumstances that had 
brought about this situation. The writer 
has elsewhere discussed these matters.* 
What has gone before is enough to indi- 
cate the kind of problem which the bank- 
ers were facing. The banker himself 
was, in part, in the same position as the 
merchant who was unable to collect his 
bills receivable. He had demand liabili- 
ties, and a high proportion of what he 
had supposed to be quick assets designed 
to meet his demand liabilities proved to 
be slow assets. His depositors were 
checking against their balances, his cash 
reserves were being drawn down, and 
his debtors were not returning cash to 
him with which to protect his reserves in 
adequate volume. The banker was, 
therefore, being driven to rediscount his 
customers’ paper with the Federal Re- 
serve Banks—a recourse which he had 
not had in previous crises—receiving in 
return for his customers’ paper deposit 
credits with the Federal Reserve Banks 
and Federal Reserve notes. Even the 
Federal Reserve Banks, however, were 
finding themselves under heavy pres- 
sure, since expansion in their demand 
liabilities in the preceding year had been 
enormous, and their gold reserves had 
been, in some measure, cut under by the 
heavy foreign drains upon our gold in 
the year preceding.; 

From two angles, then, it had become 
clear that the period of expanding 
credits had come to an end and that a 
great liquidation must take place. First 
and foremost, the growing volume of 
“ frozen credits ” made it clear that there 
had been a great deterioration in the 
average quality of credits and that credit 
had been extended upon an unsound 
basis. Second, significant but less im- 
portant, was the growing strain upon 
gold reserves. Our gold reserves would 
have been adequate to support an even 
greater volume of sound, quickly mov- 
ing, self-liquidating credits, but were in- 
adequate to permit the continuance of 
the kind of thing that we were doing. 

In a situation of this sort the natural 
first thought of every creditor is “ safety 
first.” He is disposed to seize upon the 
assets. of his debter, protect himself in 
every possible way, and force immediate 
liquidation. In previous crises we have 
seen a great deal of this. Obviously, 
such a course generally pursued would 
bring about a wild panic in which few 
could pay and larger numbers of funda- 
mentally solvent businesses would be 
pulled down. Bankers have always 
recognized that they must take a much 
larger and more public view than this, 
both in the public interest and in theii 
own interest. We have always had some 
measure of banking co-operation in 
crises to prevent the extreme demoraliza- 
tion which such a general course would 
involve. In the crisis of 1920, however, 
it was possible, thanks in large part to 
the Federal Reserve system, to carry out 
fully and adequately a wise banking 
policy for the first time in our history. 





*See ANNALIST ANNUAL REVIEW, Jan. 3, 
1921, and Chase Economic Bulletin, Vol. L., 
Nos. 1 and 3. 


tIn very substantial part the foreign drains 
on the Federal Reserve Banks’ gold has been 
offset by new gold coming into the Federal 
Reserve Banks from ‘ general circulation ”’ 
in the country; but, even. so, the foreign 
drain made a real difference in their position. 


Speaking in Indianapolis 
Indiana Bankers’ Association on Oct 


of 1920, the present writer formulated 


this policy as follows: 


I think there is general agreement 
among bankers in the United State 
as to what the essentials of sound 
banking policy in a period of 
like the present are. A sound poli 
in such a situation involves two ele 
ments, both of which are equally 
portant. The first is conservatism and 
caution in making loans which cu 
tomers do not actually need. The sé 
ond, which the first makes possible, 
courageous lending to the full limit of 
the need to solvent customers who 
must have money. We are no longer 
hampered by inability to use our re 
serves in times of emergency, as wa 
the case under the old national bank 
ing law. Reserves are accumulated 
precisely that they may be used 
times of emergency. We have the re 
serves, and no solvent business ar 
need fear that they will not be used to 
the full extent that is necessary for h 
protection. 


strain 








THIRD element in banking policy, 


stated cautiously and less emphat 
ically at this time, was that where a b 
iness really was insolvent it was of 
advantage to prolong the agony. Fun 
should be made freely available to the 
solvent man temporarily embarrassed | 
the change in the situation who could be 
saved if he received the needed accom 
modation. If he needed $50,000 to 
him he should have $50,000—not $30,000 


On the other hand, if it was clear that 


temporary accommodation would mer‘ 
defer his bankruptcy, funds should 


withheld and he should be allowed to go 
under. But the emphasis at this time 
was not placed upon that last point. The 
two emphatic propositions were the with 
holding of unnecessary loans and tl 


adequate granting of necessary credit 

By the end of December of 1920 the 
situation had clarified more. Wholesale 
prices had dropped something like 35 per 
cent. The greatest shock of the 
had come. The business community had 

passed through the worst of its psyc! 
logical demoralization and was con 

to realize that what was ahead wa 
likely to be so severe as what had 
ready been successfully met. Analy 
of the situation had progressed furt} 
and it was better understood. The fol 
lowing propositions, which 
forth in an address at Iowa City on Dex 
22 of 1920, seemed relevant: 

1. Liberal lending to protect the so 
vent business man, and to give hin 
time to turn around. 

2. Pressure, however, upon debtor 
who were using credit as a means of 
staving off losses. 

3. More definitely and more vig« 
ously, a refusal to extend credits 
really insolvent businesses. 

BUT 

4. The necessity of continuing the 
regular loaning operations of banks to 
enable current production and market 
ing to go on. 


were put 


This fourth point had been understood 
by bankers generally, and, throughout 
the crisis, for the country as a whole 
loans were made with little question for 
the ordinary current operations of busi 
ness men, farmers, and others. Condi 
tions in certain parts of the country 
however, and particularly in certain 
parts of the cattle country, made it seem 
necessary to emphasize the importance: 
of it. The writer said: 


It is the function of bank credit in 
a period of strain to mobilize the slow 
assets of solvent borrowers. It is, how 
ever, no part of the function of the 
banker to validate the bad assets of 
really insolvent borrowers, and it is no 
part of the function of the banker to 
extend his loans to borrowers for the 
purpose of enabling them to withhold 
goods in a declining market. The bor- 
rower who, by selling his goods, will 
be able to pay his bank loan, should do 
so, and the banker should compel him 
to do so. 


before the 


ove! 
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one vital distinction to be 
however, in connection with the 
tion process, between products 
yr the market and those not yet 
The banker should not extend 
to permit the farmer to with- 


wheat from the market, to 
back his corn from the market in 
xpectation of higher prices, or to 
i his fat cattle from the mar- 
But loans that are needed to keep 


ture a “going concern” stand 
fferent basis. We have seen in 
nine months far too much 


g out of lean cattle into the pri- 
including even the she- 
We know, moreover, that only a 
our great corn crop normally 
nto the primary markets, and 
far the greater part of the 
; normally fed on the farms 
grown or in the immediate 
hood where it is grown. Fur- 
in cattle have dropped in price 
in the course of the last 
with this has come, of 
tremendous fall corn 

We ought not to push the liqui- 
f lean cattle further. Rather, 
will be well advised to make 

if necessary for the purpose 
the lean cattle and the 
ther, particularly in the case 
er who has a large amount 
and who is prepared to feed 
own place. In such a case the 


irxets, 


e element in feeding is large- 
same time it was urged that 
| measures which were being 
provide credit through the 
erve Banks or other agen- 


Goverament to agricultural or 
ests for the purpose of enab- 


) maintain prices were very 

It was contended that the 
ought not to do for any 

the United States what the 
Government had done for the 
ests in Japan or what the Bra- 
rovernment had tried past 
do for the coffee interests in 
was contended that no per- 
good is done to any one by these 
and that great harm done 
taining artificial prices which 


ts will not trust. 
the early months of 1921 the 


of the country were taking 
a thoroughness and an exacti- 
before equaled in our history. 
formation regarding virtually 
s in the country poured in 
yanks and was analyzed and 


nN 


The banks came to know, as 
ver known before, the exact 
customers and of the 
mmunity at large. Weak 
mapped and charted. The 
ength of the credit situation 
yarent. On the other hand, it 
reasingly clear that far too 
istomers were availing them- 
bank accommodation for the 

f delaying the acknowledgment 
sses, and it also became ap- 

hat the banks had taken care 
nany weak concerns, In the 
he crisis discrimination between 
porarily embarrassed and the 
nsolvent was not always easy, 

as wiser to err on the side of 
than on the side of caution in 
that panic might certainly be 
As the situation cleared up, 

, it became possible and desirable 

1 additional pressure. The crisis 
but the depression was upon 
lepression which grew more and 
e as the Spring went on, and 
probably reached its werst phase 
nd June of 1921. The question 
to what the bankers could best 
acilitate business revival. Speak- 
ore the Minnesota Bankers Asso- 


tneir 


pe 


on on June 24, 1921, the writer ven- 


formulate the matter as fol- 


general credit situation is 
and thoroughly under control. 
s consequent upon the drastic 
i prices have been great, but 


have been widely diffused. More- 


tney 


the immense surpluses accumu- 


lated by great businesses of the coun- 


try aur 





ing the war and post-war boom 


Continued on Page 39 
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THE CONSOLIDATED STOCK EXCHANGE | 
of NEW YORK | 


A Record Year for 1921 With a 101% Gain | 
in Shares Handled | 





E aes small operators and investors appreciate as never before the opportunity offered by the Con- 
solidated Stock Exchange of New York 1s indicated by the remarkable increase of 101% in shares 
handled during the past year. 

The total sales for the calendar year ending Dec. 31st, 1921, amounted to 43,834,365 shares, an 
increase of 22,749,120 shares over the previous similar period. This same year witnessed a record 
month, when in December 5, 498,385 shares were traded in, and the largest single session when the Ex- 
change handled 319,725 shares on Nov. 14th, 1921. 

This gratifying performance emphasizes the growing realization of the invaluable service that the 
Consolidated Stock Exchange provides. It is now, and has been for many years, the greatest odd 
lot exchange in the world. Founded in 1875 as the New York Mining Exchange with 25 members, it 
absorbed four other organizations within the first ten years. 

The universally used clearing house system was originated and perfected in this exchange in 1883. 
In conjunction with this system, the tremendous odd lot business of its members is handled with ease 
and expedition in no wise interfering with handling and clearing transactions in large lots. It thus fills 
the essential and important role of giving equal time and attention to the orders of both small and ! 


large dealers. 


WILLIAM S. SILKWORTH | 


President | 
S. A. LUTHER MORTIMER H. WAGAR 
Second Vice President H 


First Vice President 
J. E. LYNCH JOHN E. HOEY | 
Secretary Treasurer | 


VALENTINE MOTT | 
| 


Chairman 
| 


BOARD OF GOVERNORS 





R. W. BETTS P. J. EICHELE R. G. LATHAM LEOPOLD SPINGARN 
JOHN BRENNAN L. GILBOUGH GEORGE W. LIEBMANN LAURENCE TWEEDY | 
S. H. CLARKE JAMES A. GILLIES THOMAS B. MALONEY WM. K. VARCOE i 
W. S. COOKE W. S. HAUTAU J. A. O’REGAN W. L. S. WEBSTER 
SAMUEL DORNING MARCUS HEIM GEO. SHASKAN L. B. WILSON | 







































































39 








have constituted a buffer to break the 
shock of readjustment. That is what 
surpluses are for. 

Despite the strength of the credit 
situation, however, business stagna- 
tion is very great. * * * Every 
day that this continues makes the 
general situation less_ satisfactory, 
since it cuts under the buying power 
of the public, making further readjust- 
ment necessary. It is highly essential 
that something be done to break the 
deadlock and to start activity again. 

It must, of course, be recognized that 
we cannot have really satisfactory 
business in the United States until 
European conditions improve. But it 
is possible for us to have much better 
business in the United States than we 
have now without improvement in Eu- 
rope if we will speedily complete our 
own domestic readjustment. * * 

A sound view of bank policy in pro- 
moting business revival would be, I 
think, the reverse of the easy-money- 
liberal-credit policy which so many are 
proposing. 

The danger of a money panic is 
over. The credit system has proved its 
strength. Moreover, the last few 
months have led to the accumulation 
of an immense body of accurate credit 
information. The banks of the coun- 
try know, as they have never known 
before, the condition and standing of 
their customers. They know where the 
strength is, and they know that, on the 
whole, the situation is immensely 
strong. They know, on the other hand, 
where the weak spots are, and they 
know with accuracy and precision just 
how weak they are. They know which 
concerns can really pull through and 
which ones cannot. They know which of 
their customers are maintaining prices 
that are too high, and are borrow- 
ing money in the vain hope of avoiding 
losses through later improvement in 
prices. It is possible, therefore, for the 
banks today to do what they could not 
have done with safety three or four 
months ago. They can safely and in- 
telligently ~ut on additional pressure 
in the direction of liquidation. We can 
now recognize that, in averting a 
panic, we have taken care of too many 

weak concerns. We have slowed down 
the readjustment too much as we have 
lessened its severity. The time has 
come, in the interest of the country as 
a whole, to put additional pressure on 
the weak spots, to clean up the wreck- 
age, to clear the decks and to get ready 
for the next upward move. * * 
The existing stagnation, with the 
steady pressure of overhead charges 
and with the steady curtailment of the 
buying power of the public, is much 
worse than the losses which prompt 
readjustment would involve. 


HE question was constantly coming 

up through 1921 as to what were 
“right prices,” as to whether this indus- 
try or that had not done its share in mak- 
ing readjustment, as to whether there 
could not be some agreement as to what 
constituted proper price levels, and what 
machinery could be devised for settling 
the matter. It was the view of the 
writer that no artificial solution of such 
problems could be worked out. | Speak- 
ing before the West Virginia Bankers’ 
Association at Parkersburg on Sept. 14, 
1921, he pointed out the discrepancies 
that still existed in the price situation, 
the maladjustment between costs and 
prices, and the stagnation that still ex- 


“isted as a result of artificially sustained 


prices in various lines. He maintained 
that the question of “right prices” is 
primarily an economic rather than a 
moral question, saying: 


Those prices are right from the eco- 
nomic standpoint which keep the in- 
dustrial machinery moving. “ Right 
prices” may be defined as prices 
which will move goods. The way to 
reach right prices and to find out what 
right prices are is to have a flexible, 
competitive, two-sided market, and to 
let prices go up - down in such a 
market until supply and demand be- 
come equalized. Then goods will move, 
the markets will be cleared, new sup- 
plies will be called for and business 
activity will go on. If prices are held 
above thé point which open, two-sided 
competition would bring about, the 
tendency is fér consumption to fall off 
and for stécks to accumulate, creating 
a glut. If prices are artificially set be- 
low the level which open market con- 
ditions would bring about, the tenden- 
cy is for consumption to go too fast 
and for production to be checked, lead- 
ing to a scarcity. If prices are left 
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free from artificial control, however, 
and if sellers, as well as buyers, really 
compete vigorously and effectively 
with one another in the pricemaking 
process, right prices can be reached 
aud business revival can come. 

Since May and June of 1921 there has 
been a substantial broadening in the 
physical volume of production and con- 
sumption. Business, though far from 
good, is none the less undoubtedly better 
than it was in those months of acutest 
depression. There has been an immense 
liquidation of credits, and the prospect 
that there will be further automatic 
liquidation of credits is good. There is 
substantially greater stability in prices. 
But continued discrepancies within the 
price system, particularly the discrep- 
ancy between prices of farm products 
and raw materials on the one hand and 
prices of finished manufactures on the 
other, together with the abnormal spread 
between retail and wholesale prices, 
make it clear that further readjustment 
is necessary. The general situation, how- 
ever, and particularly the credit situa- 
tion, have undoubtedly improved. The 
acute strain is over. Our position is not 
only immensely better than it was in De- 
cember of 1920, but also fundamentally 
immensely better than it was in Decem- 
ber of 1919, when the illusion of unlim- 
ited prosperity was still widespread. 

Business loans can be made much more 
safely today than they could be made in 
December of 1919. 

The need fur rigorous, remorseless ap- 
plication of the strictest credit standards 
is less at the end of 1921 than it was at 
the end of 1919. We may take the case 
of a firm which showed a ratio of cur- 
rent assets to current liabilities of 3:1 in 
December: of 1919 in a line of business 
where credit men regard the ratio of at 
least 2:1 as necessary. Let us assume 
that this firm has gone through the 
liquidation process honestly, has taken 
its losses, has worked off inventory, and 
has marked down its assets to proper 
current values, and that it emerges from 
the process with a current ratio of only 
1%:1, or a ratio somewhat less than 
credit men normally regard as proper for 
such a line of business. Assume, further, 
that the firm has an honest and efficient 
management, that it has a market for its 
products, and that, with proper accom- 
modation from its bankers, it can pro- 
duce goods and market them at a profit. 
The question may well arise as_ to 
whether the credit man is not justified 
in relaxing somewhat his — ordinary 
standards in dealing with this firm. 


will appear that the 114:1 ratio at 

the end of 1921 really represents a sa- 
fer position than the 3:1 ratio at the end 
of 1919 represented. The banker today is 
well justified in asking such a firm to 
provide new working capital from its 
stockholders if it can, or to obtain new 
working capital through the issue of 
bonds, or to admit new partners who 
can provide new working capital. If 
these things can not be done, however, 
for special reasons not discreditable to 
the firm, then the banker may well be 
justified in making loans to permit cur- 
rent operations to go on. He should 
rigorously refrain from making loans for 
capital purposes to such a firm. He 
should rigorously refrain from making 
loans for the extension of plant or for 
other ambitious undertakings. But 
loans for current operations, where a 
definite understanding exists that profits 
will not be paid out in the form of ex- 
aggerated salaries or of improper divi- 
dends, but will be largely used to in- 
crease working capital, may well be ad- 
visable. 

Every case of this sort is a special 
case to be considered on its own merits. 
If the management is not efficient, or if 
the management has not conducted itself 
in such a way as to create the greatest 
confidence in its integrity, the better 
course may be to ‘xefuse credits alto- 






gether. We must recognize, howevel stockholders themselves are. 
that among the most important basic therefore, a partner’s right to 
assets of American business are chal about the business. In the 
acter, integrity and business knowledg ice, the banker is often in a 
and good will, and the credit rough his broad contact with 
well consider these factors as of rel: nesses, to be of invaluable as- 
tively greater importance at the present n the solution of problems 
time than would usually be the case arise in particular businesses. 


blems, new ia one business, may 


In suc situati too, the credit ; 
h a situation, too, the cred ther businesses with which the 


may well consider that an inad: ag 
y — €s in ina acquainted, and the banker 
oan Is wors E yan at all. Bs 
z se than no loan at a pane eady know how to solve them; 
loans for current purposes in v Y } * : 
: : ye problems which will 
adequate to permit the business to work / 
i 5 : enough to the application 
at only 50 pér cent. of capacity, eee e 
' : yusiness principles, with 
great reduction of cost could be accom ; 
; ; banker is more familiar than 
plished by werking at 90 per cent. of ca 
; ) ; ‘ men, where the more de- 
pacity, are often unwise loans. Granter , : . 
: narrower knowledge of a 
that such a 4irm can find a market fo +3 e 
- : articular business i nade- 
its products working at 90 per cent ‘ : , 1] 
; a heir solution. Finally, the 
100 per cent. of capacity, and assuming 
. : making the banker a con- 
that the element of overhead is an ir gers ; - 
iad of giving him at all times 
portant element in its expense ah ge ee 
ion nic Ss S rignt, dae- 
may well be that the banker sho ie 
idence on the banke part 
either lend enough to permit productior ; : 
ower, which makes him feel 
to approach capacity, or else shou 1. . 
; taking risks which he would 
fuse to lend at all. This does not mean 2 , 
: ; “ae indertake if he had any doubt 
of course, that a firm which deals } ei See 
IIness and accuracy of his 
several banks should expect any or yf fie 
; ae I There have been many 
them to make loans in this larger vo - ; : 
PF es e course of the crisis where a 
ume in case the others “ refusé tnhinal ae ist 
; itatingly extended sist- 
along.” Of course, with greatly 
: , siness man whose figures 
prices and costs, the firm need FE 
r actory, because, knowing 
less than it needed two years ago Oe 
: ; rie wing the business, confident 
given physical volume of ’ 
: cs all the relevant facts about 
Moreover, there is undoubtedly a dange : 
; “ er could see that the prob- 
that men may relax their own effort 
“ fk ‘ : , work out. 
bring in outside capital and to 
economies if the banker relaxes ; ae 
: és . RS 2 MEN at present are particu- 
credit policy. It is difficult to lay 


‘ tent, and properly insist- 
general rules applicable to problems — algae 

this sort, since each problem present 
special case. 


nk loans for capital pur- 
igorously frowned upon. 

A for current purposes is much 
Speaking betore the Robert was. Bank credit for cur- 

Associates (a national association o es may be extended to men 

bank credit men) at Indianapoli es 

Nov. 17, 1921, the writer ! 

suggest considerations of this sort, anc 
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uracter and proved business 
omewhat less satisfactory bal- 
; : ‘bade figures than would ordinarily 
in an address before the New Engla " ‘ 
‘ aig ed where the banker is satis- 

and Middle Atlantic States Agency 


Shae P . es . he figures represent bed-rock 
sociation in New York on Jan. 3, 19 


| the “ water ” squeezed out 
1 


; “ye ile te aa 
be ampsitiod the sem me 3 : But bank credit for plant ex- 
sonal element in credit needs ren ‘tal 
capitz ‘poses in gen- 
emphasis. The newer generation f —_— ee a ee 
: & n all probability be granted 
credit men has undoubtedly done an in Spt ig es 
. . ° . riy ant R 2XCeel iy re- 
mense work in improving our handlir : 4 
i caution. It is not neces- 


of credit problems. They have sul 

tuted exact knowledge of the balancs 
sheets and operating figures of bu 
nesses for the “hunches” on which the 
bankers were obliged to operate in pré 
vious generations. But in the course of 
it there has come a certain impersonality 
in the relation between borrower an: 


present time to go into the 
tion of the propriety or im- 

f capital loans by banks, or of 
under which capital loans 
made or may be made. It is 
to point out that at the pres- 
he banks have a substantial 


lender which it is desirable to replac: ans which, two canta ago, 
more intimate personal contacts. Credit posed to be short-time com- 
ought to be based both on figures and on * ans, but which really have 
intimate knowledge of character. Reé ut to be capital loans. There 


undoubtedly good loans in 
hat they will ultimately be 
were extended on the basis 
ed large surplus of current 
current liabilities to busi- 
no longer have this large 
current assets over current 
The real security of these 
be found in the slow or fixed 


tions between bankers and their custor 
ers cannot be too intimate and conf 
dential. During the crisis of 1920 bank 
ers gained a more intimate knowledg« 
their customers than they had had for 
many years before, but further progr: 
in this matter is called for. One corol 
lary of the suggestion that bankers ma 
properly take into larger account the in 
tegrity and ability of those of their cu the business rather than in 
tomers whose financial statements aré¢ t assets. Whatever they may 
hat they are in fact capital loans. 


less satisfactory than they were, is tha 

the customer who expects this must put I nce of a substantial volume of 
all his cards upon the table and give hi oa this necessarily precludes the 
banker every possible bit of relevant in f new capital loans by the 


b h hold them. It is the first 
banker to keep his assets 
ler that he may meet his le- 


formation. He has not done enough 
when he has made a complete exhibit 
his figures. There are peculiarities in 


every business, and peculiarities in the nar bilities upon demand. There 
affairs of every firm which are relevant leniency in credit policy on 
to the credit problem, and regarding The borrower with a some 


which the banker cannot be informed factory balance sheet who 
y 


unless the borrower supplies the info ideration and accommoda 

mation. The borrower should not wait imit himself strictly to ask- 

for the banker to ask him questions; th ds for current operations 

borrower should volunteer the informa \ ich he réquires for éapital 

tion. purpose hould come from thé invést- 

For this there are several reasons. In ment tarket and not’ from the' barks. 
the first place, it frequently happen Whei sible, as indicated above, he % 
that the banker at some time in the year hould eek to incrébse his working ® 4 
i) 





is supplying as much capital to the busi 


f ofti the investme@it, Market. | 











New York, Monday, January 9, 1922 
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The Arms Conference—Results and Prospects 


TMT; LESULTS of. the By Rod 
eh lh allah lalla 
f greatest mpor- 
= —3 tance, which strike 
t directly at the 
3 causes of war and 90,000 tons of submarines and 330,000 
= 7 . 
= promise 2 substan tons of auxiliary ships. Instead, it was 
i = tial eduction in predicted that if no further action was 
; = the tax budgets of taken by the conference, there would 
: the nations of the be a period of “ watchful waiting,” and 
vorld in years to that international developments of the 
come, may be expected the outeome of next few years would determine how 


the Washington Conference for the Limi- 


tation of Armament. 


F rance would vo 


The comment was frequently heard 


: that France was actuated largely by 

{t had been the hope of American of- th ? Soin Bely % 

Pm . Mega political questions at home, and pro- 

ficials who tormlated the pia for the it ' ' 

. ‘ claimec 1er stand because ol yO1ILICa 
conference that the beginning of the or ™ 


differences which have been growing up 


New Year would find the great powers : 2 
° between France and Great Britain. 
xf the world in agreement upon all of ‘ 
Great Britain does not like sub- 
the major problems involved in the move- ibe 
. ry marines and does not want to enter upon 
ment for world peace. That goal was 
a competitive submarine program, and 


not attained, but 
which 


progress Wa 
ward it, brought 
couragement along with the 


ments faced. 


Avreement by the delegates of Great 


Britain, France, Japan and the United 
States to the terms of a _ four-powe 
treaty which would make improbabl 


conflict in the Pacific, the adoption a 


a plenary >sesslon of a set of principle 


iu safeguard the development of China, 
and acceptance by the delegates of the 


made to- 
much ol en- 
disappoint- 


Italy, in ner depressed economic condi- 


tion, jooks with real dread upon the im- 
pending danger of being forced to com- 
France posi- 
tion where she must accept the full re- 


pete. found herself in a 


r sponsibility. There were those who felt 
i that in the end she would not be pre- 
t pared to go to such an extreme and the 


paved for an understand- 
before the conclusion of the 
conference or at 


way would be 
ing, 
Washington 


either 
some 
future gathering of the world powers. 


five great powers, Great’ Britain, ee ; 

; i d Therefore one of the most unfortu- 
France, Italy, Japan and the Unite , ae. 
4 . : ; fe ; nate features of the position taken by 
States, of a foimula for the drastic re- I \ 


cuction and limitation capital 


ing ships, which would call for the 


scrapping of sixty-eight vessels, aggre- 
1,860,000 tons, and 


gating more than 
-ave hundreds of 
the taxpayers, 
wccomplishments. 

While it that these 
if they are to become etfective 
the United States 


millions of dollars t 


are among the 
Live 
is true 


ratified by Senate, as 


fight- 


construc- 


decisions, 


must be 


regard to submarines 
found in the very decided, if temporary, 


check which it piaced upon the progress 


France in was 


of the conference in creating a 


ternational frame of mind. 


new in- 


) 


At the moment France balked the con- 
/ ference had made progress of a more 
substantial nature than many had pre- 
in fact, 


dicted was probable. There was, 


a very definite belief that final agree- 
ment would be reached not only on the 
limitation of capital ships—which in it- 
self would be a longer step in the diree- 
tion of peace than had been taken by 
any conference in the past—but that the 


entire naval armament question, with the 


well as by the Governments of the for- 
eign delegations to the conference, there 
would seem to be reason for the belief 
that ratification will be obiained To 
admit the rejection of treaties embody- 
ing these principles would be to admit 
the complete failure of the Washington 


while that possible, 
even the pessimist ts scarcely 
of mind to take that position 

Che 
enter 
limitation of 
craft—and earlier in 
limitation of land armaments wa: 


conference and, 


1 frame 
refusal of France on Dec. 28 to 


into an agreement for the drastic 


submarines and auxiliary 
the conference the 
prac- 
tically abandoned for the present because 
of the position taken by France 
distinct note of disappointment in the 
conference proceedings. 


was a 


refusal to accept 
United 
per- 
fleet 
330,- 
was 


France coupled he 
proposals put 
States with a demand that 
mitted to construct and maintain a 
of 90,000 
000 tons of auxiliary craft 


forward by the 
she be 


and 
This 
unacceptable to the other nations and, 
for the moment, the efforts to bring 
about limitation of submarines, light 
cruisers and other auxiliary vessels were 


tons of submarines 


abandoned. 

At the time this 
France stood firmly by her demand for 
a great fleet of submarines, contending 
protec- 


article was written, 


that they are necessary for the 
tion of her coast and insular possessions. 
Unless that before 
the conference adjourns, further efforts 
of the delegates probably will be re- 
stricted to 
submarines and 


stand is abandoned 


governing the use of 
maximum size of auxil- 


rules 


tary vessels and guns. 

But while the 
enter into a satisfactory agreement in 
regard to submarines was disappointing, 
it did not make it certain, by any means, 
that France actually would carry out 
the ambitious program she proposed and 
thus force other nations to make heavy 
expenditures to keep pace. 

As a matter of fact, there were few 


refusal of France to 


observers at the Washington conference 


who believe that the French ever con- 
templated carrying out a program of 


possible exception of naval aircraft, 
would be settled on a basis satisfactory 
to all of the great powers assembled. 

[It is possible that the attitude taken 
by the French may have been influenced 
to a certain extent by the decision made 
early in the Secretary 
Hughes to include only Great Britain, 
Japan and the United States in the dis- 
cussions over the limitation of capital 
ships. 


conference by 


The French privately expressed 
dissatisfaction at such an arrangement 
and accepted the formation of the “ Big 
Three” as a blow at French prestige. 
There were rumblings of trouble from 
that time, first when the question of 
France’s acceptance of a 1.75 ratio in 
capital ships was proposed by the “ Big 
Three,” and next in regard to subma- 
rines and auxiliary craft. The French 
finally accepted the capital ship ratio. 

It has been calculated that the cost to 
France to bring her submarines up to 
90,000 tons, exclusive of an auxiliary 
craft program of 330,000 tons, would be 
in excess of $450,000,000, and it is doubt- 
ful if public opinion in France would 
contemplate with equanimity such expen- 
ditures. There also is the point that for 
France to enter upon such an expendi- 
ture could not help but have an unfavor- 
able reaction in her relationship with 
the United States and other nations 
which she would involve in large ex- 
penditures by forcing competitive build- 
ing. 

Whatever may be the outcome of the 
controversy over submarines, it would ap- 
pear that the proposal for the limitation 
of capital fighting ships on what is 
known as the 5-5-3-1.75-1.75 will 
be accepted formally by the delegates 


basis 


and submitted in treaty form to the 
United States and the various foreign 
Governments. Such a treaty probably 


will contain a provision for a ten-year 
naval holiday in the construction of cap- 












ney Bean ill take effect, a'nd ter 
of said period it ill 
orce subject t he 
the high cont ting 
nate it upon elve 
ital ships and limit tonnag: 
to 30,000 tons. 
. irticie pro € at 
{f such a treaty s ratifies ; 
= : : ecome «tiective nen 
United States Senate, a ow 
. . srnments am f t 
and is accepted by the othe 
: and that the ef 
ments involved, it will ma 
eat Britain pan 
in the direction of eductior 
} i Lon yn 
ermaments and the end ol ne 
: »- Japanese 4 ) 
aggressive naval warfa 
arrangement there are to 
. ° ’ tes n t t 
by the United States, Great B 
n\ ly my € 
Japan sixty-eight capital fis 
. ut an ol ( 
with a tonnage of 1,861,643, ; 
: . ri ma ne n 
building programs for capit 
. on in tre senat 
cept for replacement purpose 
a 2 f Article XI h 
abandoned. [The United Stat 
) nvoive amo 
would scrap thirty ships of 820,54 . 
Ps Mg force if nece ne 
Capital ships at present ret 
. : e that it will be ed 
the three great naval powe 
. I ib th i 
States, Great Britain and Jay 
nat no use ce 
represent as nearly as practical . 
= cae it tne home r I 
basis, the United State 
€ in the te n- 


of 525,850 tons; Great Br 


two cf 592,050 tons, and J 

515,300 tons, the total represe a ‘ect 
tonnage than that’ whicl : pg Riots er 
scrapped. When replacement aes ' 
pleted after the ten-year hol pygetiip arays 

United States and Great B “te — ee ; , ere 
would have fifteen capital shij aye i ers = ' 8 


gating 525,000 tons; Japan r 


an exchange o 


aggregating 315,000 tons, : saad 
» owers, Ureat b 1171, 
and Italy each five ships 
pom Japan and Frances 
approximately 175,000 ton 
poh . : trarsmitted to ne 
The importance of such ar 
presse:l 1 «ae re to 
ment scarcely can be over-emp 
when estimates of the fleet : 
tention of the conference 
great powers would possess a few ‘s , 
. the ratification of 1 
from now if unrestricted compe 
; vould enc dange ) 
building was carried on is taker age 
t of Pacifie insular 
sideration. One expert h: ~ 
. the four nation 
that the adoption of the pro 
; : nd that it would 
limitation of capital ships wou ; 
a ‘ ’ ommercial relatior 
the tax burden of the people 
ae “ itions, which are to be 
United States, in years to come 
: i treaty to sateruara 


500,000,000 lower annually thar 


: China, have been 
be the case if competitive build 


ent of 
delegates at a plenary 
grams were continued by the mer thas t 
: e ations giving neir assen 
powers of the world. 


y ’ € are nine in nu per, 
While the revolt of the French os 
tain, France, Ital he 
a proposal to cut the submarit 2 : ae 
is ; Japan, China, Belgium, 
grams to a minimum was a keen . , : ‘ 
and Portugal. Whether 


pointment, the American delegatior 


= : gnatory to the proposed 
not look upon the efforts of the oe 
be determined a ne 
ence as a failure in any sense, espec pt ie ; 
. : . tten. [he resolution 
as it does not believe that France act . , ; 
to the following ) a 
lv will enter upon a submarine and 
iary craft program which will cal 
. tl overelignty tne 
large expe 2S 
ge expenditures. ad the Maeda ae 
eect V ntegrity of Chin 
HE four-power pact, which wou vide the fullest and most 


bring an endito the Anglo-Japane 
alliance 


opportunity to China 
and provide against conf 1 to riaiatain for herself 
‘ nd sté » Government. 
among the United States, Great By i ee tSaas 
, : heir in ence ! I 
Japan and France in the Pacific, tually establishing and 
other definite accomplishment of the cor principle of -equal op- 
ference. he commerce and indu 
t is . y the ter- 
ly by the delegates at a plenary sessio Scaseap on ace h 
: na; anc 
and will be referred to the Senate, alor n from taking advantag: 
with the treaty for the limitation of cay -ondition in order to 
ital ships. The three important art ights or privileges which 
of this proposed treaty are as follow 


This has been acce pted fo 


e the rights of the sub- 
of friendly States and 

nancing action inimicable 
of certain States. 





Article I. The high contracting pai 
ties agree as between themselv« 
respect their rights in relation to their 
insular possessions and insular domir 
ions in the regions of the Pacifi rence, 
Ocean. ' t as “a charter 

If there should develop between any ~ 
of the high contracting parties a cor 
troversy arising out of any Pacific 
question and involving their aid 
— which is not satisfactorily set 
tled by diplomacy and is likely to af i. s . a0 Sie 
fect the harmonious accord now hap : en the powers there will be 
pily subsisting between them, they ance of the principle of 
shall invite the high contracting par- opportunity in matters 
ties to a joint conference, to which 1a, that no one will 

vantages or privileges at 


the whole subject will be referred for 

consideration and adjustment : a 
Article II. If the said rights aré Ne ex] the rights of others. 

threatened by the aggressive action of n also was adopted for the 

any other power, the high contracting pp 

parties shall communicate with on¢ 


resolutions 
Hughes 
contain 


this set of 
Secretary 


nce to China of protection 

lerogation of her sover- 
idependence and 
omy, and also an assuranc¢ 


admini 


and 


a committee to “inquire 


. nto ent actice extraterri- 
another fully and frankly in order to | oe of ext ie 
arrive at an understanding as to the oria ction in China and into the 
most efficient measures to be taken, ws al e judicial system and the 
jointly or separately, to meet the exi metl idicial administration of 
rencies he particular situation. ; : 
genc of the particular situation Chine to report such means as it 


Article III. This agreement shall 


remain in force for ten years from ntinued on Page 110 
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The Stock Market 


Outlook for 1922 


Widely known students of eco- 
nomics are now proclaiming that 
we are entering a period of exten- 
sive business revival. A rising 


stock market would be a natural 


consequence. 


Securities prices have been grad- 
ually creeping higher for the past 
two months. The question of 
whether this advance represents 
a major movement that will carry 
through 1922 or only a minor 
upswing is fully covered in our 
analysis T-50. Copies may be had 
for the asking. 
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The Official View of the Ship 
























asthe . 
"TIM MMny HE future of the 
E United State a a 
= nerchant arine na- 
tion probabliv will be 
aetermines iT tne 
PE = next yea 
: = The ] has ta 
: ken defi propor 
dent pa 
thetic consideration and due ugnt, ha 
e¢ red that he . »f he inalterable 
pinion that this country hnould + é 
mercnart narine conmer j tr t 
eed in : vreat nat i 
rounced that, within the ne week 
t ili go to the Congres 
mimendations and ~uggestions to now 
fnhis nope reasonably nay De pecte to 
buryeon into an actuality \ yrnie 
form < necessary if the Go nment 
be able to follow the mandat {fon 
szress that it dispose f tine , built 
fleet of merchant ships f «a met 
‘hant marine, privately 4 ne te ir 
Ve ompetition with othe ator 
Why an American merch; ne 
The time ha- passed vher erlcH 
‘an he alled elf-containe Having 
dDecome ourselves such great porters 
tf raw materials, iargely fro on-mar 
ifacturing countries, we must, perforce, 


send manufactured goods t hose cour 


fres to balance our trade, ar th our 
nereased pliant capacitie ne | fur 
her foreivn markets to educe n 
ifacturing overhead 
heretore manite le tTNat 
taubility n America ar 0 
mal prosperity nust be DNase nor he 
jevelopment of foreipt? 
ign markets In a measi etore 
ealized DY Americans n 
vorld trade has come America 
whether America wills it o 
The ibsolute necessity ) mn estab- 
‘ished American merchant ma e ente! 
me ot the very cornerst é i ou 
nationat prosperity for tw asons 
First. because we cannot ipon 
others for the tonnage needed en and 
where fo carry our yood KeTS 
ws vould eonquel iT é ( in 
ve r ot ifttc t tn 
onal p pe o pi 
ore rie ynicn nouid 
t ome \ erica ne 
ripe to tO ne rely 
ik i\ tii be Ow 
America verseas trade J iu 
the Boer War beeause En; i Nas 
inable to divert’ her jsua int f 
rie nant mh ine tonnaye 
wusd x' > ill rt ne 
i \ € i beiny t i€ 
ontrovers\ yu niet L t 
> i iva i t to | é 
ve u yurpe 
yf 
wrt a urpiu 
yu ) hippirns 





o tne locks natioa nly 
ot their flag idly winging incHo! 
t equires no vast tmayina W 
ver, to foresee the time within the n 
uture when nistory, epeat i t 


vill reeord another shortage of shipping 
in such an emergency ships will b: 1 
ivailable to the manufacture w hose 


‘“ountry 
ean afford to bid as much as any manu 
‘acturer and the preference will be his 

The life of foreign commerce that 
the exporting nation shall have 
constant and uninterrupted communica 
tion to the importing natior America, 
with its constantly increasing need fo: 
export business, must insure that export 
nusiness by making sure that it owr 
and controls the ships necessary to carry 
its trade. America cannot afford to take 
the risk of relying upon ships « 
flags. The safety, welfare and prosper 
ity of her commerce depends upon the 
establishment of her own merchant ma 
rine. 

The international 


limitation of 


agreement for the 


naval armament has 








has the largest tonnage, for he 


in- 


By Albert D. Lasker 


¢ 


hairman of th 


creased the importance of the merchant 


ship to the United Stat Any one na 
tion possessing a merchant marine ol 
‘onvertible strength vast] evond that 
of another nation will have the prepon 
derance of naval power Oni rougt 
the perpetuation o iY Americar ner 
enant marine can ti Dalance n naval 
trength be obtained 

It pertinent it. tl ne O Ast 
How can a fleet « ‘ hantmen, carry 
ing American products to the ports of 
the seven seas, be perpetuated? 

It seems to me that there ure four out 


tanding handicaps operating against 
the establishment of an American mer 
chant marine. It true that there are 
many others 
Kirst of all, we not established. 
While there wa mee a me when the 
tarred banner serves = man of 
he greatest fleet of merchant ships that 
carried a spread o i nhappil that 


day passed. In the course of vears the 


American merchant hip almo lisap- 
peared from the ports of the Orient and 
the Occident. At the ithbreak of the 

ar the pectacle ot the Stars and 
Stripes flying over rner of com- 
merece ina foreign ine i i rare as 
it is now commonplace The achinery 
or operating the mer ntmen vhicn 
at one time was admitted'!v the most ef 
ficient and smooth of nat grew 
rusty, antiquated an: npotent through 


the consequence the t nited 


disuse. As 


States, finding herself in possession of 


the second greatest eet of merchant 
ships it the conclusion f the Wor'd 
War, had hardly more than the bare bot- 
toms. Thus, like true pioneer na new 
field, it became necessa o train and 

ipply men and hinery to direct 
them. 


HE United State till in the pio- 
neering period o nan ide routes 


roreie agencies must € ieve loped to 
find return carvoe e home-bound 
Foreign Ké Y t be de- 

op Oo we me of freight, 
vhich the ships ma Y e to the foreign 
rt Che shipper t t be assured that 
rds, consigned te ese lines, will be 
delivered with the patct ind reyuiar- 
tv that attend the handling of the car- 
Of ov the long-established competitors. 
For, if the Americar arner is to yet the 
ne if must ¢ ervice that 
ibstantlailly a 4 iat oO ne 
foreign competite \ nali vreat busi 
nesse t takes time nad mone to ae 
hi contidence t training and 

it ner ny money 

roug? Ye ergarten stage 

} pin ‘ t ive ad 

in ve ri é in some tne 
American hip olter 4 ervice bette 
than that offered by any other maritime 
natior However, under the mandate of 


Marine act of 1920, the 
lirected to maintain 


the Merchant 

soard 
ervices which are deemed necessary for 
the promotion and extension of our for 
delivery 
routes 


trade Our ‘ocean 


elgn 


cover all of the 


wayons 


must 
where American business should go. In 
ome cases these routes may show a loss 
for years. We are now paying the price 
that 


it gets 


demanded in any business before 
s feet. 


firmly upon i 


ihe United States in an uneco- 


nomic position, from the shipping stand- 
point. 
The records show that we send out 


about three tons for every one that 
One of the maxims of profit- 
able operation of ships is that there must 
be balanced Exporting our 
wheat, corn, cotton, beef and raw mate- 
rials, we do not bring back the wealth 
of raw commodities in our direct trades. 
Unlike Great Britain, we cannot depead 
well-balanced both 


comes in. 


cargoes. 


upon eargoes in 


Shipping Board 


directions under the preser 
Perhaps in oul 
here will come a change 
experts advise that the 
an exporting natior 


tne point where we ine 


dependent upon our mar 


modities than upon the 

is oureces ol export | 
there more of a balance 
profits of out an Dp 
vill reflect this uneconon 


apes cost of mannin 
ure higher than on othe? 
? 


pertinent to have in mine 


out Hips cannot exact a 


for carrvmg cureoe than 
the foreivn merchantmal 
transport ocean-horne ( 
Wad’ ipon i I re ‘ 
pay on tne nainiand 


wave scale 


han that of our prim 
there will be i proportior 
cale of pay on the ve 

is the ecale of livin 

ca, the seale of Te¢ ym 


ref ect thi standard 


enar 


ubsistence ge \ ‘ 
stantial. 

Added to this conon 
an artificial reason 
prescribed in the Seaman 

ot evulations r} 


ment on American meret 


more costly and more exa 


than on the vessels of 
These regulation 
the conscience of the \ 


However, the burden of p 
fall upon the shipowner 
crew cost large? b 
ind bindiny rerulation 
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e heart of the American Dye- 
stuffs Industry, the Deepwater 
Works of the Du Pont Company 
at Deepwater Point, New Jersey. 
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Our vast Deepwater Plant is the 
visible pledge to America that her 


dyestuffs needs will be met. 


From the research laboratory, through 
every phase of manufacture back to 
the checking laboratory, adequate fa- 
cilities, involving a tremendous invest- 
ment, are provided for large scale pro- 
duction of the essential dyestuffs re- 
quired by the textile manufacturers 
and other dyestuffs consuming indus- 


tries. 


E.I.du Pont de Nemours & Co., Inc. 


Dyestuffs Department 
WILMINGTON, DEL. 
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to this country. 


there 


$530,000,000. 


was 


an outflow of 
The net imports were, therefore, only 
In 1921 the exports were 
only about $25,000,000, so that the net 
inflow was $675,000,000, or $145,000,000 


The World’s Greatest Gold Movement 


some 


HE movement of 
$700,000,000 
worth of gold 


into 


the United States in 


1921 


tion’s 


this figure 


exceeded all 
records for any cal- 
endar year in the na- 
history. 
nearest approach to 
Ww 
1916, when $686,000,000 in gold flowed 
In that year, however, 
$156,000,000. 


by those who believed such places were 
safer than steel vaults and banks. 

In those days anybody could get a gold 
coin almost anywhere. All the leading 
nations of the world were on the gold 
standard. Any kind of money in a coun- 
gold coin of equivalent face value. Gold 
circulated as a matter of course from 
hand to hand within countries; and from 
land to land between countries in settle- 
ment of international trade balances. 
Gold was not the object of any particu- 
lar thought in those days. It was taken 


The 


as in 


beyond any other net receipts in the pretty much for granted. It was well 
country’s history in a calendar year. distributed among the nations, and they 
This flow carried the nation’s total 2! had enough monetary stocks for busi- 
monetary gold stock to more than €SS purposes. The gold standard was a 


$3,500,000,000, the greatest mass of gold 
accumulated in this 


ever 


country. 


Besides establishing colossal 


the year’s gold movement also set up 
smallest 
from this country in nearly a quarter of 
a century. 


the 


Not 


record 


since 


for 


gold 


1898, 


000,000 worth of gold left the 


States, has the outflow 


in 192 


In addition to these 
there are other 
movement that 
historical 
effect in human affairs. 
gold come from, how has Europe been 
able to send so large a portion of this 
without further 
limited and jealously guarded central re- 
be the 
monetary conditions in Europe, wirat will 
in the United 
gold becoming demonetized because of its 
abnormal position, what is America go- 
ing to do with the gold—these are all 
questions that have called for discussion 
and explanation in connection with it. 
It may well 
marked the culmination of the stupend- 
ous gold movements of the war and post- 
It does not seem conceivable 
could send anything like 
of gold to 
revolution in 
that would upset estab- 
institutions, 
changes as a 


ures 


total 


serves, 


be the 


war era. 
that the world 


an equ 
country 


world finance 


lished 
such v 


¥ 


what 


effect 


ivalent 
again 


econornic 
iolent 


will 


be that 


amount 
without a 


features 


robbing 


1921 


effect 


will 


or any 


records, 


exports 


when 


U 


been so small as 


outstanding fig- 


in 


set it aside as a great 
phenomenon of far-reaching 
Where did the 


her 


States, is 


involving 
universal 


abandonment of the gold standard. 


a matter of fact, sound opinion expects 
neither the general repudiation of gold 
nor the receipt again in any year of an- 
other $700,C:00,000 of the metal by the 
Yet, 
this culminating year has been, it is the 
outcome of 
since the Archduke was 


United 


logical 
in the 


States. 


world 


what 


extraordinary 


has 


occurred 


murdered at Serajevo in June, 1914. 


brief review of some recently past his- 4 


tory will make this clear. 


At the time of the events leading up 
to the World War there were about ten 
or eleven billion dollars’ worth of gold 
Two or three billion dol- 
lars of it were in the form of plate and 
jewelry, and eight billion were doing 
ordinary day labor in the form of money 
Some of it was in Govern- 
ment Treasuries, some in banks, a great 
deal was in people’s pockets, and some 
was tucked away in stockings or tin cans 


in the world. 


and bullion. 


have 


thoroughly accepted fact, and nobody in 
authority seriously thought of tinkering 
with it. 

At the end of 1913, the last pre-war 
year, the world’s gold money supply was 
distributed about as follows: England 
had about $830,000,000 in her currency 
system; France had $1,200,000,000 in 
hers; Germany had about $916,000,000; 
Italy had $266,000,000; Japan, about 
$142,000,000; Spain, $93,000,000; Argen- 


other 


$16,- 


nited 


tina, $293,000,000;: Russia, $1,012,000,- 
the 000. The United. States had about 
$1,905,000,000 in monetary gold. The 
rest of the countries in the world had 


varying amounts in proportion to their 
economic positions, making up the total 
of about eight billion in gold specie in 


the world. 
own 1 


PEAKING nationally, each country 
was satisfied with the gold it had, 
or, at least, was not particularly con- 
cerned about it. It was not an issue, 
political or otherwise. It was merely a 
business matter. The movement of gold 
from one nation to another, chiefly in 
settlement of private debts, not 
enough to upset the equilibrium of its 
distribution nor to give any nation con- 
cern over the amount of gold it had or 
did not have. If the people of one na- 
tion bought more goods and securities 
and received more services from those of 
another nation than they supplied to 
them, they settled the difference in gold. 
This international movement of the 
metal was not great. For the year 1913, 
before the war made everything differ- 
ent, the total movement of United States 
gold in settlement of current trade and 
other balances with the whole world was 
only about $69,000,000 taken in, and 
$78,000,000 sent out, or a_net export of 
aS only $9,000,000 in a year. That 
balance of gold settled our international 
accounts for that year, in which our for- 
eign trade totaled $3,700,000,000. 
The international gold movement was 
smooth working that kept 
trade going and kept the foreign ex- 
change rates stable. As a matter of 
fact, in those days, trade and exchange 
between nations was, because of the free 
movement of gold, almost as smooth as 
trade and exchange between cities in the 
same country, or people in the same city, 
for that matter. 

But all that was changed 
war began. The warring nations saw 
that, just as they would have to get to- 
gether all the gunpowder they could, all 


upon 


was 


this 


As 


small 


A 


process 


when the 


Imports and Exports of 


By John Oakwood 


Gold 


United States had 

id in 1913. In that 

trifling sum of gold suf- 

international 

other h the whole world. We paid 
),000,000 to settle for the ex- 
om merchandise, securities 


$1,905,- 
year a 
ettle America’s 
the guns and cannons and 
supplies, so they would have to concer 
trate under Government control, as 

as possible, all the gold they could. Ths 
war Governments realized that 
ment credit would have to be 
and that enormous purchases of supp 
would have to be made in other co 


we received from other na- 


Gover what we supplied to them. 
se exchanges 


money, but foreign 


expanders Or 


alone the 
ship- 


‘ 3 and insurance premiums, 
tries. Gold in Government hands wo expenditures abroad, &c.., 
be hard, ready cash for buying sup} fset our favorable balance 
abroad. Also gold in Government we met the deficit with 
would serve as the basis for Government gold; But in the fiscal 
credit. June, 1915, covering the 

Therefore, every sou of gold onths of war, when Eu- 


could lay hands on, either in the forn ped entertaining our tout 
coin in circulation, specie in 
sion of the banks, supplies used in 
manufacturing arts, was gathered in 
der Government control—private hoa 
were smoked out and millions of dollaz 
of jewelry and plate, even, were thro 


into the melting pots and gathered 


the pos ring us services, we re 
),000 more in gold from the 
paid out. In the next 
when Europe had almost 
ts to us and was buying 
lies from us, we received 


re gold than we paid out; 


the contralized Government holdings ‘al year from June, 1916, 
Gold rapidly passed out of the hands of } ve took in $685,000,000 
the people into the hands of the Govern more than went out. The 
ments and, to make sure that none of it at, by the time the United 


war our gold stocks had 
$3,019,000,000, a 
00,000,000. 


should get away, embargoes prohibiting 
the export of gold by 
were put in force. 
reserves than Europe had ever known 
before were built up in this way. A 
the people—they got 
stead. They gradually forgot about go 
Although centralized 
were bolstered up by those war mea 


private parti: gain oi 
Bigger central go 
tremendous activity for 
ed by one of comparative 
Penne ABURO) America went into the 
Allies that they 


ore gold to this country 


need 
gold reserve 


, = they wanted on credit; 
ures, the belligerent nations suffer Imost $10,000,000,000 
. , : almost 9 ’ ’ J,UUU 
tremendous reductions in their total go 
: ies here on that basi 
stocks through paying for purchass lice Miata 
° " . P { in unimporte actor n 
from the neutral nations. England wey, 


e Instead of receiving 
total monetary 


the pre-war $83.,. 


i sia : rest or tne 
by armistice time; 


n the next twelve months 


ke ee ‘ woriu, rr 
France’s from $1,200 - 


000,000 to  $664,000,000; Germany wee 
$916,000,000 was down to $720,000,00 tates sent out about 966, 
; arious other parts of the 
and would have been much less has : 
not been for the fact that she hi e were buying more than 
stripped Austria-Hungary; Austria-H - 
gary’s pre-war stock of $296,000,000 wa 
down to $53,000,000; Russia’s $1,012 & 1e gold standard became 
000,000 had dwindled to $412,000,000 gotten than ever. By with 
This was due to the fact that, unable to ‘coin from circulation the 
produce goods enough for themselve ( ad gotten the _ people 
and much less to produce goods for ex without gold and thor 
port to counterbalance goods bought in ymed to paper money 
the neutral countries, the warring na A how the use of pape} 


1) 


tions had to give real money, gold panded in Europe, it ma} 
the only real international money. é that, at the outbreak of 
As a result of this an entirely differ the te circulation of the Bank 


pens 


ent picture is presented by the neutral $146,000,000; at armi 
nations’ gold holdings. The Scandin: as $317,000,000, and, 
vian countries increased their stock é out $600,000,000. At the 


from $95,000,000 in 1913 to $168,000,006 war the notes in circula 


in 1918; Holland from $€1,000,000 to t ink of France were $1,300, 
$278,000,000; Spain from $93,000,000 to nd of the war they wer« 
$439,000,000. Japan, although a bellige: at present they are 
ent, was removed from such econon 10,000. When the fight 
effects of the war as fell upon be notes in circulation of the 


leagured Europe, and Japan’s gold in f Germany amounted to 


creased from $142,000,000 in 1913 to Af the time Germany was 
$391,000,000 lu 1918. hip] had increased to $4,200, 

3ut the biggest features of the war 000 resent they amount to some 
and post-war gold story, taken as That is the way it has 
whole—in fact, the events that have sup gone t Europe, both among the 
plied the most sensational chapters in _ be d the neutral nations, be- 


nts could not get enough 
axation or loans to finance 
reconstruction, so they 

production of paper 


the long and eventful history of the part ca 
gold has played in human affairs- 

to do with the flow of the metal into and the 
out of the United States. As already t 


By Calendar Years 

















Year Imports Exports 

1921... 

1920...| 417,068,273 322,091,208 
1919...| 76,534,046 368,185,248 
1918...| 62,042,748 41,069,818 
1917...| 537,854,374 371,883,884 
1916...| 685,990,234 155,792,927 
1915...| 451,954,590 31,425,918 
1914...) 57,387,741 222,616,156 
1913...| 63,704,832 91,798,610 
1912...} 66,548,772 47,424,842 
1911...) 57,445,184 37,183,074 


























Excess of Imports Year Imports Exports Excess of Imports Year Import Exports Excess of Imports 
1910...! $59,222,518 58,774,822 $447,696 1899...] $51,334,964 $45,379,411 $5,955,553 
94,977,065 1909.. oa 086 968 132 ,880,821 #88 793,855 1898...| 158,163,952 194,954 141,968,998 
*291,651,202 1908...} 50,276,293 81,215,456 *30,939,163 1897...| 34,022,812 1,276,401 *253,589 
20,972,930 1907...} 143,398,072 55,215,681 88,182,391 1896...| 104,731,259 8,256,890 46,474,369 
165,970,490 1906...} 155,579,380 46,709,158 108,870,222 1895...| 34,396,392 4,967,402 *70,571,010 
530,197,307 1905.. 50,293,405 46,794,467 3,498,938 1894...| 21,350,607 101,978,689 *80,628,082 
420,528,672 1904...| 84,803,234 121,211,827 *36,408,593 1893...) 72,762,389 19,775,820 *7 013,431 
*165,228,415 1903...| 65,267,696 44,346,834 20,920,862 1892...| 17,450,946 76,532,056 *59,081,110 
*28,093:778 1902.. 44,193,317 36,030,591 8,162,726 1891...| 44,970,110 79,086,581 *34,116,471 
19,123,930 1901...| 54,761,880 57,783,939 *3,022,059 1890...| 20,230,090 24,063,074 *§,832,984 
20,262,110 1900...| 66,749,084 54,134,623 12,614,461 




















*Excess of exports. 
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money and have been paying their in 
ternal bills with that 

Unusual things also happened in 
America in respect to gold. The United 
States likewise placed an embargo on 
the export of gold. It also had central 
ized its enormous supplies, chiefly into 
the hands of the Federal Reserve Banks, 
and gold had passed out of circulation. 
Although this country stayed on a gold 
basis, it was next to impossible to get 


gold during the war, and the habit the 


American people acquired then of using 
Federal reserve notes has stuck with 
them There wa 
inflation here also; not enough to throw 


standard, but enough to 


enormous currenc 


us off the gold 
make it necessary to keep the gold under 


control. For seven months after the wa) 


had been won the United States retained 
its embargo on the export of gold. Witl 
our tremendously expanded currency and 
credit structure, built a t was on the 
basis of a huge stock of foreign gol 

was feared that, if any sudden great 


shrinkage of the supply should oceur by) 
it 


; 


allowing it to go to other countrie 
would cause a disastrou currency 
stringency in this country Thus the 
gold remained without attracting much 
attention, mainly in the vaults of the 
Federal Reserve Banks, until June, 1919, 
when the export embargo on gold wa 
lifted. In the fiscal year then ende 
there had been no great gold movement 
Europe had continued to buy, but on 
credit, both Government and private, s¢ 
that no gold to speak of flowed ‘to us 
from that source in settlement of huge 
purchases; Europe largely counterbal 
anced by promises to pay the huge 
amounts left uncovered above those se 
tled by cash, merchandise or securitic 

When the embargo on gold export 
was removed our great gold hoard be 


Although 


against Eu 


gan to trickle away from u 
we had favorable balance 
rope, the balance of trade with Latin 
Asia wa against tl 


In the year after the re 


America and 
United States. 
moval of the embargo we lo 
than $316,000,000 worth of gold in se 
tling trade balances in Nicaragua, Ar 


no le 


¢ 


gentina, the Straits Settlements, China, 
Japan and many other place This 
somewhat hampered busine in this 


country, as the gold base was thus con 
tracted at the very time when credit and 
currency were expanding to finance the 
big boom of 1919-20. It was one of the 
factors that made money tight during 
that period. By the middle of 1920 our 
gold supply was down to $2,700,000,000, 
but in the latter quarter of 1920 gold 
again began to flow back into this coun 
try; this was really the beginning of the 
movement that has attained such sig 
nificance this year 


T had been said that Europe had sent 

America all the gold she could; but 
events since the first day of January, 
1921, have belied that statement. Of the 
$700,000,000 in gold received by America 
in 1921, no less than $530,000,000 of it 
came from Europe; and every important 
country in Europe was represented in 
these shipments. Moreover, although 
the nations of Europe sent us that vast 
sum of gold, they not only did so in 
most instances without further diminish 
ing their own central gold reserves, but 
they actually slightly increased them. 
The chief exceptions were Germany, 
which lost $24,000,000, and Holland, 
which lost $12,000,000 from their central 
stocks. Of the total gold received, about 
$200,000,000 was credited to France; yet, 
at the end of the year, France’s total 
gold reserve centralized in the Bank of 
France stood at $700,000,000, as com- 
pared with $692,000,000 on Jan. 1, 1921. 
Also, of that gold received from Europe 
by America since the first of the year, 
more than $60,000,000 was credited to 
Sweden; yet Sweden’s own gold reserve, 
which stood at $76,000,000 the first of 
the year, was diminished by only $2,000,- 
000. Likewise some $200,000,000 of our 
receipts were credited to England; yet 
England’s central gold reserves in the 
hands of the Bank of England, which 
stood at $625,000,000 on the first of Jan- 
uary, gained $1,000,000 in this period. 
The same thing can be said for the other 








nations of Europe, which sent smaller 
amounts to the United States; most of 
them increased their centralized gold re- 
serves, or else suffered only negligible 
loss¢ 

rhe explanation of why Europe was 
able to do this leads into somewhat for- 
bidden territory, in one phase of the 
matter at least. The flood of gold that 
came to America from European points, 
as a matter of fact represents the con- 
fluence of three great streams, two of 
them originating outside of Europe al- 
together, and the other springing from a 


source outside the pale of respectable 


economic society in Europe 


One source of this gold was India. In 


-the year there flowed from India to Lon 


don a total of $40,000,000 worth of gold 


flowed back 


th 


above some six ml on nat 

to India Also to England there flowed 
$157,000,000 worth of gold from Africa. 
Virtual] the whole of these two 
amounts flowed right on through London 
to the United States, making up the bulk 


It is of the 


third source that one must speak circum 


of England endings to u 


spect lest one should seem to imply 
that Europe has been paying her current 
debt to America partly with robber 
gold. But, as a matter of fact, anywhere 
between two and three hundred million 
of that $530,000,000 that Europe sent to 
America reliabl ispected to have 
been originally Bolshevist gold, or its 


equivalent 
EFORE the war the Russian gold re- 
serve, chiefly held by the Russian 
State Bank, amounted to $1,000,000,000. 
Thi gold 


when the 


supply was largely intact 
Soviet came into power. It 
has been variously reported that the Bol 
sheviki have dissipated it, until the last 
information is that there is now none of 
it left. It has been used by Trotzky and 
company to buy supplies in Europe, to 
finance radical propaganda there, and to 
yerform other functions peculiar to a 
futuristic Government. The director of 
the Swedish mint described how many 
millions of dollars’ worth of Soviet gold 
had been reminted there and sent to 
America Many more millions were 
known to have come to France, an equiv 
alent amount of French gold being sub 
transferred to the United 
Lesser amounts came through 


sequently 
States. 
other nations 

Early in the affair the United States 
Government took the stand that it would 
not admit into this country Bolshevist 
gold, on the ground that the Soviet had 
no clear title to the Russian State gold, 
not being a recognized Government—in 
plain English, they had stolen it. But, 
when the European nations reminted it 
as they received it, or else put the actual 
Russian gold into their own Treasuries 
and sent to America the equivalent in 
their own untainted coin or bullion, the 
legalistic qualms of Washington were 
satisfied 

The flow of so much gold to America, 
as said, has given rise to many misgiv- 
ings. The question is often asked and 
variously answered: Now that we have 
$3,500,000,000 worth of gold, what are 
we going to do with it? Again, the fea 
is expressed as to what the consequences 
would be, if with the exhaustion of the 
Russian gold, the unwillingness of India 
to yield up more gold, and the declining 
productivity of Africa, the nations of 
Europe should decide to let go their own 
gold reserves. If they removed restric- 
tions on the supplies now impounded in 
central banks and abolished export em 
bargoes it theoretically would not be 
long before all the $6,000,000,000 mone 
tary gold in Europe would gravitate to 
the United States, and we would then 
have the tremendous burden of eight to 
ten billion dollars’ worth of gold on our 
hands. 

Many alarming possibilities assail the 
imagination in contemplation of such a 
thought. To the orthodox, who believe 
that the gold standard is essential to 
business and finance, the picture of com- 
mercial and fiscal demoralization that 
would result abroad from such a situa- 
tion, with virtually all the world’s money 
gold in America and nothing but paper 
money in Europe, is too extreme to be 


considered as a possibility They feel 
that the great fundamentals of business, 
aided by international! financial confer- 
ences and sane governmental business 
and fiscal policies, will gradually work 
out a solution that will prevent such 
chaos. 


: ie certain economic heretics in Eu 
rope, who are becoming more out 
spoken daily, this of the 
demonetization of gold seems to be a 
picture of things desired. They would 
abolish the gold standard forever. They 
would let America take the gold and 
make the most of it. As for Europe, 
they would have her revert to what they 


prospect 


believe to be a more fundamental basis 
of business—that is, essentially one of 
barter of the actual economic values rep 
resented by real merchandise, with 
money serving simply as a common de- 
nominator for the measurement and 
computation of the units of one com- 
modity in terms of the units of another 
commodity for exchange purposes. Their 
theory is that paper money, uncompli- 
cated as it would be by any intrinsic 
commodity value of its own, such as gold 
has, would function more perfectly as a 
pure medium of exchange, an arith- 
metical mechanism to transpose the 
value of cotton into the value of coal or 
the value of coal into the value of wages. 

Of course all that is only a regurgita- 
tion of the same old unsound money ar- 
guments, only it has in Europe now the 
force of a specious popular appeal, to- 
wit: that the world, all except the United 
States, has gotten along so long without 
the gold standard that it would be fool- 
ish to struggle to re-establish it; that 
such a struggle would require such huge 
masses of merchandise to be sent to the 
United States in order to buy back the 
gold that it would be a hopeless task. 
Let the United States keep the metal, 
they say. We can’t eat it or dress o7 
shelter ourselves with it. Let us have 
clothing and food and fuel to make life 
worth living. Let America, Midas-like, 
choke on gold. If nobody wanted to use 
gola4 for money, which is the chief source 
of demand for it and therefore of its 
\ ae, there would be nothing to do but 
t let the goldsmiths beat it all up into 
jewelry. With $8,000,000,000 all to 
itself, the United States would be the 
most bejeweled nation in the world. 
Every man, woman and child here could 
have about $75 worth of it. Imagination 
runs riot in some quarters in respect to 
this gold matter. 

More serious is the view American 
financiers take of it. In the first place, 
they consider it hopeless that Europe can 
never get on a sound and stable business 
basis without a stronger gold anchor 


than she now has. It has become impos- 


sible to arrange European credits on a 
gold basis and, therefore, the progress oj 


Europe back to normal is seriously ham 
pered 
Looking at it from a strict! Amer 


can point of view, it has been estimated 
that we have fuliy $1,000,000,000 more 
gold than is necessary as a ba for a 
sound credit currency structure adequat 
to finance, on economically sound price 
levels, the volume of real business re 
quired by the nation’s commercial and 
industrial life. The presence of this bi 
lion-dollar excess of gold is a continual! 
temptation for cheap money, for cur 


rency expansion, and for credit inflation 


leading to an artificial boom and, finall) 
to an even greater business collapse than 
the nation recently passed throug! 
Business men see an era of business e 

pansion and prosperity ahead, but the) 
want it to be built out of real busines 
materials and on economic lit Phe 

do not want another structure of In 


tion erected on this whol! 


gold basi 


Therefore there have been serious pre 
posals of ways for getting this excess o 
gold, lying virtually dead, economical 
in our coffers, back to Europe serve 
a dynamic purpose, without ne fo 
the long and tedious proces the de 
velopment of favorable balances of in 
debtedness by the gold-needing countri 
against the United States. It is believed 
by some that a more summary transfer 
of gold to Europe is the only way out o 
the situation, serving the double purpose 
first, of averting in America the return 
of inflation on a gold basis to a more ex 
traordinary extent even than occurred 
in the 1919-20 boom; and, secondly, of 
hastening recovery of financial! stabilit 
abroad, thus rehabilitating America’ 
foreign customers and stimulating he! 
export traa¢ 

On the otker hand, there is a not in 
considerable body of opinion which looks 
upon this huge gold supply with satis 
faction, demanding that be held and 
used as the basis of cheap mon an 
credit and business expansior 

Again, there are those ho hold a 
middle course, and believe that the rec 
tification of the world gold tuatior 
must come only through the ow and 
natural operation of trade and not 
through summary action, but that while 


this mass of gold remains America 
the greatest conservatism i! 
and credit policies must be practiced. 
Thus, with all these ideas, discussions 
and supplies of ammunition for contro 
versy, gold looks as though it would hol 


its position in the centre of the new 


currency 


s for 
some time to come, even though its 
physical movement may have passed the 


zenith 
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“Tt can never be known tall she 1s tried, whether a new 
will or will not be a eood satloi 


THE CONFIDENCE THAT 
COMES WITH YEARS 


A community comes to have faith in an institution wl] 
for more than a century has served it from one plac 
While remaining on its original site of 1812, The Ba: 
of America has grown so that its service is now extende: 
in Manhattan and Brookly 
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The Outlook for the Price of Silver 


ISN the past the price of sil- 
=} ver has usually been re- 
garded by international 
bankers and traders as one 
of the most accurate and 
sensitive barometers of 
world business conditions. 
When it is remembered 
FIM that more than 600,000,- 

000 people in the world use 
currencies based upon silver, the effect 
upon the prosperity or poverty of these 
people of the price of the white metal 
becomes evident. In this era of the eco- 
nomic interdependence of nations no im- 
portant section of the world can -long 
remain in a state of economic lassitude 
without profoundly affecting other parts 
of the world. The price of silver meas- 
ures the purchasing power cf 600,000,000 
or more people in the Far East, and, 
therefore, has a marked influence on 
world trade. 

In the last year the price of silver has 
undergone three major movements. In 
the eariy months of the year the trend 
was, generally downward, until the low- 
est level since the war began was re- 
corded on March 5, when the price stood 
at 5258 cents per ounce. From its high 
level of $1.37 per ounce, reached on Jan. 
12, 1920, the price of the metal had fal- 
len, therefore, 62 per cent. in about fif- 
teen months, and stood 12 per cent. below 
the pre-war (1913) average price. The 
second main movement occurred during 
the period from March to October, when 
the price moved upward until it touched 
735, cents per ounce on Oct. 17, the 
highest level of the year, and an increase 
of 40 per cent. over the low point touched 
in March. Finally the third cycle was 
witnessed during the closing months of 
the year, when the price of silver again 
rnoved. generally downward to 6314 cents, 
on Dec. 8. 

Several factors account for these re- 
markable fluctuations, among which may 
be mentioned (1) the general movement 
of wholesale prices, (2) the demand in 
the Far East, (3) the demand in Europe 
and America, (4) the movement of ster- 
ling exchange, (5) speculation and (6) 
production. 

Silver is a commodity whose price is 
messurec in terms of gold. It is, there- 
fore, aifected largely by the same eco- 
nomic forces that influence the prices 
oY other commodities. When prices of 
other commodities are rising the cost of 
producing silver increases, and there- 
fore its price tends to rise. In other 
words, the price of silver depends part- 
ly upon the movement of the business 
cycle. When business is prosperous 
wholesale commodity prices rise and sil- 
ver prices move similarly, while in pe- 
riods of business depression the opposite 
movement is witnessed. The accompany- 
ing table shows the fluctuations of the 
price of silver and the Bureau of Labor 
statistics index number of wholesale 
prices, taking 1913 as equal to 100: 

The demand of the two great silver- 
using countries—India and China—is 
probably the most important factor in- 
fluencing the price of silver. The de- 
mand of these countries, however, de- 
pends largely upon the movement of their 
trade and the quantity of their stocks of 
silver. In the early months of last year 
the trade balances of India and China 
were both unfavorable, while the stocks 
of silver in Shanghai were prodigious. 
Accordingly, it was to be expected that 
the price of silver would show no signs 
of strengthening. 

During the upward movement of prices 
from March to October, however, the 
main sustaining factor was the demand 
from India. This came about as a result 
of a consistent reduction of her unfavor- 
able balance of trade and its overturn 
in July to a favorable balance. Mean- 
while, the satisfactory progress of the 
monsoon — the moisture-bearing wind 
that extends over practically the entire 
country from June to September, and 
from which India derives nine-tenths of 
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novement of the stocks of silver 
200 nghai also assists materially in 
ng the course of silver prices 

he year. Shanghai silver stocks 
their high point of 177,170,000 
n March 19, or practically coin- 
th the low prices of silver. Since 
they have been reduced almost 
to 43,870,000 ounces on Oct. 
ease of 43 per cent. This re- 
tocks at Shanghai has also 
with the upward movement of 
ces. The latest available figures 
ilver stocks were increasing 
November, so it is not surprising that 

80 price of silver showed weakness in 
part of the year. The accom- 
ble shows the movement of the 
t ilver at Shanghai, and the 

40 of silver 


of each month: 


160 


120 


on days nearest to the 


The Shanghai Silver 








Price of Silver as Compared with Wholesale Price Index 1920-1921 


(as per cent of 


her rainfall—created a demand for sil- 
ver by the Indian bazaars. In October, 
however, India’s favorable trade balance 
was turned once more into an unfavora- 
ble one, coincident with the weakness of 
the price of silver. The adverse balance 
of trade probably continued during the 
remaining months of the year, since the 
heavy demand for silver on the part of 
the Indian bazaars fell off and the price 
weakened. The movement of India’s bal- 
ance of trade (including merchandise, 
bullion and rupee paper movements) is 
shown here in millions of rupees: 


Jan., 1921.. —89.7 June, 1921.. —16.7 
February .. —70.3 July ....... +13.5 
March ..... —48.6 August .... +23.4 
April - —68.5 September . + 9.3 
May ....... —20.0 October .... —86.5 


It should be noted that the position of 
silver now differs from the pre-war po- 
sition as regards the Government of In- 
dia. The Government has always been a 
heavy purchaser of silver for coinage 
purposes. In the entire period from 1894 
to 1914 imports of silver into India on 
Government account amounted to 400,- 
411,000 ounces, or 26 per cent. of India’s 
total silver imports. During the war the 
Government purchases were enormous. 
From 1915 to 1919 imports of silver into 
India on Government account totaled 
426,587,000 ounces, or 77 per cent. of In- 
dia’s total silver imports. As a result 
the amount of silver in the Government 
reserves rose to enormous heights. On 


vy? . 
0 Situation 
Price of 
Shanghai Sil- ilver 
Jan — 1921 —— Nov | =e |. Se 
Ounces. Oz 
921 61,580,000 65% 
67,760,000 50 
1913 averages) 76,510,000 2 5 
75,810,000 16 % 
73,890,000 §2% 
61,550,000 57% 
in the reserve against notes in « 58,180,000 59% 
tion the equivalent of 116,669,000 é pyres aie 
: : . . 49,060, 2 
ounces of silver in the form of coined 4  45/244.000 70 
rupees, but on Nov. 15, 1921, the total N 45,590,000 6914 


had reached the equivalent of 271,597,000 
fine ounces—an accumulation so 
that some years may elapse beforé 
acquisition of silver for Indian coinage sad lock eadk. Sumas: 
becomes a practical question.. The abster panes: a Sree ss i mq fi 

tion of the Government of India fror oi asad So any exten = 
the silver market in the last year has n Europe. On the contrary, 
played an important part in the move 
ment of the price of silver. 


the war Europe continuously 
ver for coinage purposes, and 


the 
coined more than 40,000,000 


opean countries. demonetized 
reduced the quality of their 
uge. As a result of these op- 
ver has been poured into the 
Lor irket by Continental countries 
wo years. An important Lon- 


O current statistics are available re 
garding the movement of China’s 


total trade in the last year. Reports in natin ainda thet “te 

dicate that activity has been slight. The - ty ” in 1920 the ‘ of 

trade of the United States with China pp nena Rtas 0 re 
lemonetized silver actually 


does show, however, an interesting jamal Gin dds ink wie 
velopment. In the first quarter of the et what ya 913 am 

year China possessed an unfavorable bal a ee Rc er ilver 
ance of trade with the United States, « ee, a penne 
incident with the low price of silver. Ir er ee bg eee cee 
April, however, the balance overturned, ok lela a siaiiiieias aut 
and China came to have a favorable bal pe "th the result tl : t 
ance with this country, which continued rien gros j "aa 3 oe 
through October. In this period, it will wane sal ma Pong 
be recalled, the price of silver moved a Fin ah baidiniel 
upward. Since July the favorable bal 5 et he hy At the 
ance of China has been decreasing, and plage inc: _ org? cee 
in October was very slight. The weak , P pir pei gee acd ee 
ness of the price of silver in the _ Promise pa India. ion 
few months of the year may possibly be |, le erators often set off their 
due partly to the reversal once more of x pea 


, by silver purchases, the de- 
China’s balance of trade. The following I 
ilver on the part of the In- 








July 31, 1914, the Indian Treasuries held table shows the movement of the mei suneclaiinih i dite dntdiai 
silver accordingly tended 

’ e upward movement of silver 

M : eet . price rom March to October sterling 

Fluctuations in the Price of Silver a nett FS ge Pit: 

Silver Wholesale Silver Wholesal fi 1 last few months of the year. 

fades. iden index index Dupring this period the opposite sets of 

January, 1920...... 222 248 January, 1921...... 110 177 conditions were operative. With the 
eamepary “Pee See 220 249 fo, 220 249 weakne in sterling the cost of silver 
a is ae 53 2 rere 94 162 laa fram > Uni ; was en- 
April ORO ay eee 300 365 remy 2 oem pciealoes 99 154 bh, ; 4 oe Se Fann age ni 
Seas 172 272 _ Re 100 151 a. Ae Se ek See 
Us secu'd od stalsibver 152 269 Ee ee 98 148 fore, not freely offered in the London 
WS a here ware o acacas 154 262 ME 5 aide Sie puaiveave: 101 148 market, and the price of silver was sup- 
I ie apis s.0.0:5 161 250 ye eee 103 = ported. Meanwhile the value of gold was 
ome ea oo 3 conga toro oo 150 increased, gold shipments: from India 
November ......... 130 207 November ........ 114 were stimulated, and a demand for silver 
December ......... 108 189 December ......... from India was generated. It will be 
recalled that the heavy demand for silver 
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Speculation has also 
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was chiefly responsible for da decreased. The world’s production it is automatically removed fron the The precarious political a1 { 
| : ’ i 7 re = ‘ r “hi joes 101 i e i 
silver prices in this period 1920, therefore, amounted to only 16%, world’s silver market, provided the price ituatior China doe n 4 
= = es arked 2>viva! of n 
This heavy Indian demand was due part 000,000 ounce a against 175,000,000 of foreign silver remains below +1 pe for a marked rev! ! oft Chi 
ly to the weakness of sterling exchange in 1919, and stood 25 per cent. below the ounce Military operations have sé 
wate . . . —_ nite ie ihe nd “OUNt nee 
been one of the pre-war (1911-13) average output The United States Treasury began ac- tailed exports, and the cou! 
governing the course oO! ; quiring silver under the terms of the to replenish its stocks of mé é | 
- : No statistic ire available Be : tas teketian af Chbin tat tie 
in the last yea The ut t] ear ' ; Pittman act in May, 1920, and up to Nov. 1e interior o lina 1 
1€ amount o1 live ) } l 1 | 
I I ; 2 ‘ } ices had silver, although the stocks in Shangha 
certainty of the times has prompted spec aie ait gtieiieiie 1 wien Daw te 30, 1921, about 83,000,000 ounc ha il , a 0) 
well n other cor , ; pane . . been purchased., Therefore, about 125, have decreased. considerably ( es 
: thar n 1920 The United States and : on ‘ ea Si : 
modities and the foreign exchangs S M ee 000,000 ounces remain to be acquired, and purchases of silver in the la é 
ae = . exico ordinarily furnish two-th ‘ “ . eee : 
rendered especia aval ld } j 192] at the current rate of absorption (3,500,- been Jargely reshipped to 1 ‘ 
tne vyoria output o liver, and in ie t ‘ ; : : ae . 
speculative operatior lue to the : 1 000 ounces per month) this amount would it is reported, bought abo ‘ 
, the output of these countrie mall — } Sun ‘ n 1 | 
govern r roverne . be taken up in about three years Pro- muen slive rom China a 
grovel ’ ‘ it hould be emenibered that mo thal + +1 x 1 getivit. 
tern silver exchat ; duction, however, will probably increase’ til there 1s renewed activit é 
; two-t ( of ti lver produced in the < : ‘ ) f ¢ . ae ‘ 
in, theretor a count in the next few years, so it may be a port trade o hina there ca 9 
zt 
United State i neidental t ke p : pant : 5% 
operation n the Chinese I T sumed that the remaining amount will be recovery in price At p ‘ 
ction of coppe lead and zine ne .] . . . 
Indian exchange , ; probably absorbed in slightly more than of such a recove are 
curt ! nt of cory e! r ead procu¢ > 
te . two vears. At all events, the eliminatior genera! re 1 of Vv busine 
tior resuit ¢ busine aepre oO ¢ ‘ +] : ae 
saction in prices early the yea of the domestic silver supply of the Unit fidently expecte in 1922 
1 autor th 1\ est cle tr outp . : 
partiy due to spe ative oO} ' ' ed States from the world arket ha maternally i1 timuiatir e ( 
It not ir} ng thereto ; 
tions, especially connecte¢ vith the } V prevented the price of siiver fro falling mana 
proach of the Chinese New Year o ket ; ; ‘ : as rapidly a t would have done had thé On the othe hand. an 
other hand, speculatior n ti Treasury not been a tactor in the ive preciation ¢ eriing ex 
| t¢ : » 000.000 ounces, ¢ , - 
exchange Vas one ¢ the x market would probably militate ‘ 
) r OHO wi) ? ] 1) na _ . 
for the upv tende! provement in the price of 
OO 0 ) 
This pect lation prob tee outiook for the price of siive iT the Fa Eastern demand b 
with the difficultic t ( Me nt first 1922 is uncertair Production is fa that the rise of sterling excl 
astern bankil v below normal, while Europear iles of de not encourag ules of Ame 
imunlve ons 100 0 } 1 oon ¢ thar ' monetized silve cannot continue nde in the Londotr y ce 
Industriell e Ching In the the peri l Jecent report nitel The Pittman act, moreover. ca! On the who the preset 
one ¢ the 1 ! p f : r { been on the Continenta sale become oaderate ina At present Ive sellir 
t T he mminer an ine ne re that the Far Eastert é and timulated. Mear l5 pe cent bove the p A , 
e New Y« m dan. 26 ” Mexi¢ ag vhile, the gradual improvement of busi- average price, as compared ( 
iction in } pp 66,001 FP oun ‘ 1920. 7 r condition will create a demand fo eral wholesale price level o ( 
A ‘ the ( ' thele u meer n the manufacture of luxurie above. ] he price 
t ore ‘ pel tne c althoug!} kLuropear (yover} ent wi correspond to the ene } 
' x ! ii ’ ba not be buys for comage in tne level, it ouid Cil ¢ pou 
— , . few ‘ ounce \ ft §$ in ¢ ‘ 
‘y equirements of India appea to be a x m. because Y 
apr r? t OLiu Another favorable monsool the domes j output o 
ir (191 13) I ; ulate demand. but he country State uld be of ea 
iverage ibout 2? pin , he Pit ‘ | vel tocke ind coinage on the pa ket ir , of to the | S 
annually yuri ne the Government highly unlikely ur l ( 
production fe of he ( Tre oui to puret Ye substantial improveme ha likely i unle 
decline tne outpu VI ‘ eT ‘ ! 1 ( te cu ed i the trade positior of India marker e . of Fa aste 
+} ur ‘ | } whict f continue wou create re \ in. t here een te ( 
) | ) t ce t t¢ t a} F ] b | y D1 
Tr} nectior mu¢ aener ine Me \ pre € 
e Ur ( | S ‘ ri Kurope I chasit a ua ¢ c | 
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What 1922 Seems to Promise Builders 
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MMM Ms 1 ED from what, By Allen E. Beals 122. It is even unnatural for 
3 at this time, appear ” iz now, and any one who con- 
E to be the closing lilding constructior f any 
=i months of the long —— est serve his own interests by 
E readjustment pe the market a pos- 
= riod of the national | J'fe Lumber Movement for Forty-Six Weeks | hough it require starting 
£4 construction indus- n the Winter condi- 
SS try 1922, as a Beginning with the week ended Jan. 8, 1921, and ended Nov. 19, 19 
building investment shown below: hope that pric vill be 
year, has, at best, 1. Southern Pine Association. *S, 53.214,649 *3.341,396,072 370,877, 5¢ i he present leve anes 
a mottled hue Nov. 19 HRY : 79,403,704 79,371,530 7 Spring, if not longer, but 
Fundamentally conditions are sound. Total wee 3,282,618,353  3,420,767,602 3,447,599,84 i leration is taken of such facts 

Memand unquestionably is in excess of 2. West Coast Lumbermen’s As- ig it doce not oe ound 

upply, as far as building materials are sociation ....... ..-.... 2,368,827,963  2,456,263,548 | ich confidence upon opin- 

concerned, covering the interim between Mov. 19 2... .ccscccsccees 68,523,844 50,830,108 | be father to the thought: 
the holiday period and the formal open- Total weeeeee. 2,437,351,807 2,507,093,656 2,5! production is far below de- 
ing date of the building season in the 3. Western Pine Manufacturers ources of supply, like that 

Spring. This condition, under normal TIO sid care xe 652,782,082 630,925,728 42,0" | are more difficult of attain- 

conditions and without artificial manipu- Nov. 19 6,002,000 8,428,000 | i there is a tremendou arket, 

lation, should mark general price susten- Total Part ee 658,784,082 639,353,728 649 i growing, for tl oduct in 
tion, but it probably will not work out 4. California White and Sugar ction 

that way. Pine Manufacturers As- 7 ; rick production for the coun- 

material production would proceed with- . | cement, based on the re- 

awk vomued to whether it exeecded db es Total ahaa sche 319,819,000 236,991,000 111.68 | wieaaen enmaed iia cturers, 
mand. This was true of 1912, but such 5. — Redwood Associa- iii an a | e table at the foot of this 

a course involves, invariably, in a normal Nov. 19° Mene s Aap Sic ; 1 178 B00 ere 6'637 00l 

market, large surplus stocks and, hence, Total 6, 265.219.000 191.257,000 tion, as depicted these 
greater competition in selling this ma- 6. North Carolina Pine lid Spi ‘ Sige iis i lilding material uirly 
terial. Nothing like that can safely be tion yay 2 294,177,853 285,419,179 QQ oughout the entire iilding 
expected to occur this year, however. Nov. 19 10,457,996 10,989,667 8 § | rket. Prices in the year 

Manufaeturers of building materials will Total . a AN Pe by 304,635,849 296,408,846 OT ney did—namely, refused to 

watch with just as much care as they 7. Northern Hemlock and Hard- he 1919 level— uy =& 
watched last year to keep their taxable wood Manufacturers Asso- th the conditior miting 
inventory close cropped to current re- rege y lege ye been "49, td et, practically speaking, all 
ea sag I eer cael 8& 186,000 90,889,000 8 y RUtAeErers: could proce 

Indeed, this course is not optional, it “= ; . ee —— —— ~ oe by housing construction 
ie made Sapevetine by the very cenel- 8. ities Hadoane peor sia en ne 2 singe pe 
tions that will control the degree of ene ‘hnemalitiols Som, cement on highway con- 
building prosperity 1922 will carry with uary to October, inclusive. 131,145,000 110,391,000 Not though, however Ee 
it. Housing construction means smaller Grand total .. ....««.. 7,438,159,091 7,493,151,832 7,637,904,14 on draws upon build- 
sales units and wider and more expensive , upply throug! ushed 
carrying charges than does commercial *Cumulative weekly figures corrected from monthly reports, includit 1 nd various kinds netal 
construction. The single office building, ~_— a ox oo cg made complete reports of all three items—pro t i ia. 

loft structure, hotel, apartment or fac- a i long time before pre-war 
tory takes on one site quantities of ma- - vail 3uilding investors as a 
terials that. if consumed in housing en- ong since given up the ideé 
terprises, would spread that material ,,, cas ; material manufacturers 
over miles. The coming year will bring Ve cannot meet this rail competition in been realized in forcing peded into price cutting by 
with it not only some of the dominancy this ray, but sirowd = factory general characteristic ve. Noe of acts committed war 
of hemtine construction Which wes, far sites — buildings are recalling what construction industry, althoug! railroad embargoes when 
end away, the biggest construction item railroad freight congestion was in re-_ not be looked for until the latter were counter-bidding against 
of 1921, but it is due to bring with it a cent years, and these astute prospectors the year. f only deliveric eould be 
much larger share of commercial build- for future Sane. Cenae nae pene 50 Oe _First, commercial —_ score re is due to come, as certain- 
ing erection, especially in the large see- nearer shipping centres where, as a gen- cities will draw to the front. 7 ine can be certain, a demand 
board communities. _ oral Sees SE 80 ee rere type of building that has been materials in 1922 far in ex- 

: Noni the automobile truck can give them some neglected in the last three yea pace wom. tales 

Industrial building construction seems of the advantages of small-unit ship- for hang-over commercial proje ¢, of oars sage — 
likely to have its greatest activity in ments between centre of production and the most part projected during iy the nae toll red gs in 
the outboard cities rather than the in- export shipping points, that has helped and deferred, among othe Use —— there wil nro 
land municipalities, the first part of the to put the foreign-made product below “Circular No. 21,” the official Go lustrial and n ution 
year at least. This is due to the latent the cost of American goods. ment ban on building work in prodigiou lantities, 
feeling on the part of important business . ? a ’ 7 1 not be forgotten that rail- 
men that this sluggish trend of shipping The case of Muscle Shoals illustrates reer —e si ng, largely in building mate- 
an international trade ig_not for long the mere a wore survey of projected ee gio a not yet come into the market. 
. $ " ; sche jill earry on in 1922, but ‘ . 
life and the reopening international industrial carne yan peony Peas . aye is ; ;. TI nention, Saeenennns, Nee ae 
nelle. wiimauer & dens Sw being ahead this coming year shows @marked wane as the year ends. Pe ? of possible export demand. 

; ‘ ; f tendency of preference for e coast this turn may be expected are the 1922 has a mottled hue be- 
with it a revival of Axgerican industry —.. ; . re 1922 has a mott! eo 
that will antic; eieasilitaitn taille cities, east and west, with son® flow to- There are no building material res¢ ere are still four months of the 

pate a , > ‘ in ¢ 
; ss ward the Lakes, and signs of a wonderful stocks worthy of the name in ths ent period that mu elapse 
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cerns, admit that a seaboard industrial 
location will have its big advantages 
when the world trade again gets on its 
feet. Europe counts its finished product 
cost down to the merest fraction of a 
cent. It has no such magnificent dis- 
tances to pile up freight costs as we 
have. Europe can move its products, 
both finished and raw, in smaller units. 


influence than, perhaps, has heretofore 


why building material prices 








"7-3 1920. 
Cement ground in M barrels.. 23,662 
Cement shipped ............. 24,838 





—ist 10 Months.— 


Production of Portland Cement 


Per Cent. Oct. Oct., Per 


1921. Change. 1920. 1921 
22,818 —4 3,094 2,879 
23,371 —6 3,427 3,427 
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“NATIONAL DYES” 
AND THE COLOR 
USING INDUSTRIES 


The National Aniline & Chemical Co., 
Inc., has consistently met the require- 
ments of the color-using industries, as it 
interpreted them, and has endeavored to 


develop a well-balanced line of high-class 


dyes for all purposes. 


It believes that this record justifies the 
confidence and support of all those inter- 
ests whose welfare is indissolubly iden- 
tified with the establishment and preser- 


vation of a great organic chemical indus- 


try in this country. 


National Aniline and Chemical Co., Inc. 


21 Burling Slip, New York 
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The Future of the American Chemical Industry 


ST"; MERICAN chemical 


i i 


industry faces a 
crucial situation 
with the beginning 
of the year 1922, 
which is fraught 
with so many prob- 
lems for all phases 
of our national ac- 
ivities. As the ma- 
jority of all manufacturing enterprises 
are under chemical control, and as the 








finished products of industrial chemistry 
enter into the preparing of many va- 
rieties of merchandise for our markets, 
the fate of the huge plants devoted to 
bound up 
vith the destiny of American business. 


the making of chemicals is 


How great are the possibilities of 
American chemistry industry is shown 
by the large increase of the chemical 
vutput in the preliminary report of the 
‘ensus of 1920, which is based on returns 
from 811 establishments, the aggregate 
alue of the vhich was 
$603 ,565,400. 
n which chemical products 


products of 
From 563 establishments 
vere really 
by-products of other branches of manu- 
facture there were produced more than 
$90,000,000 worth of which 
brings the grand total up to $694,643,- 


output, 
‘110 worth of material produced in 1,37: 
plants. census of 
1914, which brings us to the pre-war 
period, we find 754 establishments in all, 


Turning back to the 


vith an output valued at only $200,195,- 
x00. Here is an increase of nearly half 
: billion of doilars, or of 247 per cent. 
Were it not for the constantly growing 
nenace of chemical Germany, which is 
now in vigorous reaction, these figures 
vould seem to be, on the face of them, 
reassuring enough to calm the fears of 
the economist. Indeed, up to the begin- 
ning of last (1921) 
looked rosy enough, for there had grown 
chemicals, 


year the future 


ip some export trade in 
in the synthetic and organic 
With the German chemical in- 


however, the 


especially 
divisions. 
on the rebound, 
American chemical industrialists 
had their hands full. Some of them, in 
hé face of this crisis, have, I regret to 


tustry 
have 


ay, been so short-sighted as to dismiss 
heir research chemists and to discon- 
inue laboratories in which many impor- 
tant research problems were worked out 
vith painstaking care. There could be 
no more suicidal policy fo 
seale chemical 


those who 
lirect large operations 
han to get rid of the trained experts 
vho. at this time of all others, could be 
of inestimable value to them in solving 
he many vexed problems of raw mate- 
tals, of labor, of tariff legislation and 
of transportation which are now crowded 
ipon them. The future of the chemical 
trade in the United States rests largely 
upon how we ean best use the abundant 
raw materials which are close at hand, 
ind use the light of scientific investiga- 
rion to overcome the many difficulties 
which beset management. 

\s far as the raw materials are con- 
cerned, no country is more richly blessed 
than the United States. The coke indus- 
ry, with the constantly growing use of 
the by-product ovens, is enabled to pro- 
duce enormous quantities of coal tars, 
for, in the making of dyes and of many 
ynthetic drugs and chemicals, Germany, 
which searcely ranks at all with the 
United States as a coal country, has built 
up a giant industry on coai-tar products, 
and is returning to her old clutch on the 
color trade of the world. American 
chemists cannot hope to make their 
products factors in the dye market unless, 
as indicated recently by Dr. Gaston Du 
Bois of St. Louis, they are able to pro- 
duce at least the important dyes in close 
competition with the German plants. 
I'he same factors which apply to the 
making of dyes have equal force when 
considered in the making of other chemi- 
cals. Among those which contribute to 
high costs are: 

1. Wages and salaries, which are 
today about seven times higher in the 
('nited States than in Germany 
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2. A volume of production which is 
considerably less in this country than 
it is in Germany. 

3. Yields and experience, which are 
generally greater in the German plants 
than in our own, because the Germans 
have been producing synthetic chemi- 
cals for forty or fifty years in large 
quantities. 

In this country, where the dye indus- 
try has been growing rapidly and would 
develop still more under more favorable 
conditions, we must consider that many 
thousands of dollars’ 
and of apparatus have been scrapped, 
not because they were worn out, but be- 


worth of buildings 


cause the rapid development of manu- 
facture demanded that 
planted. This is an item of cost which 
cannot be overlooked. 


they be sup- 


Before the skies of the future clear for 
the American chemical industry, too, it 
gain unity of effort. 
Where so many concerns are engaged in 
making practically the same product and 
offering it in competition to a limited 
trade, there is much duplication of effort 
and a competition which tends toward 
ruin. The success of the German chemi- 
cal industry has been due in a large 
measure to an interchange of products 
among the various companies and the 


must greater 


delimiting of their spheres of activity. 
The chemical industry, however, is devel- 
oping a better system of cost account- 
ancy, and is meeting the many conditions 
incident to economical and efficient man- 
ufacture, and at the same time avoiding 
a reckless duplication of effort. 


With the adjustment of the labor 
market must also come more favorable 
freight rates. There are many thou- 


sands of tons of the raw materials of 
industrial chemistry at hand, but the 
high charges of the transportation com- 
panies have kept them from being util- 
ized. The carrying of even heavy chem- 
icals in their finished state is often ex- 
Such a factor as this must be 
meet foreign 


pensive. 


resolved, if we hope to 


competition 
There have been many efforts to in- 


crease the chemical fertilizer trade, 
which have been frustrated because of 
unfavorable freight rates. The proposal 
of Henry Ford to make air nitrates at 
Muscle Shoals in the great Government 
plant there is more likely than similar 
projects to be successful because of the 
possibility of distributing the products 
cheaply and efficiently. The successful 
operation of big plants for fixation of 
atmospheric nitrogen, both as a means 
of preparedness for war and the promo- 
tion of agriculture and the arts of peace, 
has much to do with the success of the 
American chemistry of tomorrow. At 
the close of the war, as was indicated in 
a paper by Alfred H. White, read before 
the recent annual meeting of the Ameri- 
can Institute of Chemical Engineers held 
in Baltimore, Germany had her nitrogen 
plants ready for commercial purposes, 
and their cost had already been consid- 
erably amortized. They have already 
been merged into huge combinations, so 
that they can act as one and expend 
their energies wherever needed. In this 
country all but two of the Government 
plants for the fixation of atmospheric 
nitrogen were scrapped. The first was 
not successful in its operation. Plant 
No. 2, situated at Muscle Shoals, built 
to produce 41,000 tons of fixed nitrogen 
by the cyanamide process, gave most 
satisfactory results. Both of these plants 
are being kept in good condition pending 
the final action of Congress as to their 
disposition. 

The cyanamide process had been de- 
veloped long before the World War at 
Niagara Falls. Another process for ob- 
taining nitrogen from the air, that de- 
signed by Professor Haber, had been de- 
veloped in Germany. A plant for work- 


ing it had been built with 
ment funds near Sheffield, Ala 
not prove a success. The same o1 
tions which designed the plant 
better luck when they used the 
ence gained by their first vent 
gether with the results of the 
research, in building a factor 
euse, N. Y., from which 
eleven tons of anhydrou 

The successful operation of 
Amer 


trial chemistry, as it point 


as this augurs well fo 


deriving nitrates from the a 
scale for use in making of chen 
the development of the fert 
try. It serves also as a pilot 
in event of hostilities, 

sible to use its highly trains 

to organize other establishment 
same kind on short notices I 
agricultural point of view 
sential that such plants shou 
veloped, as this country mu 
future, look much to creative cl 
for enriching of a soil whict 
sections is becoming rapidly 


HE efforts made by Ame 
ical engineers a'nd several 
to produce 
native raw 


in tt ( 


potash 
from materials 
checked by the activities of the 
potash syndicate. It has re¢ 
veloped that thirty-four 
American concerns using potash, 
cipally for fertilizer making, have 
contracts with the German inter¢ 
75 per cent. of a year’s supply 
effort was made to establish an 
of our own in this country, fo 
able potash may be 
Searles Lake and other 
the shales of Illinois, the green sar 
New Jersey and the waste from 
mills. The makers of American 
asked that a sliding tariff for five 
to be placed upon imported pota 


obtainec 


localiti« 


paratory to placing it on the 
(nless some adequate protection 
to the American product, and an 
can market obtained for it, I see 
in which the manufacture of 
established in this country. It 
plorable that a_ well-known anker 


no 


it can 


allied with the extension 
f this valuable solvent, so 
he making of many products 
and notably in the film 
ere is also some relation 
ow prices of corn and legis- 


industrial alcohol 


reat problems to which the 
mist will devote his ener- 
iture is the application of 
arious uses. In the form of 
tton and other fibrous ma- 

e has an important part 
life of the nation It 

n¢ print, it comes nitrated 
ind serves as the basis of 


elluloid and of artificial 


ho have before then 
»w will see to it that the 


lose of all kinds be kept 


reforestration, such as 

tently followed Ger- 
nere, Unless a consi 

ynservation be maintained 


ave the sources of cel- 
und to become subject to 
our markets by foreign- 


oducts which could have 


cheaply enough in this 
woods and forest heen 
ost important Ttunctions 
of tomorrow is the de- 
ew sources of food pply. 
of a nation alway pre- 
problem, for unle a 
nourished it is bound to 
and in stamina The 
of today are making’ 
nature of vegetables, 
which will be of ines- 

o future generations. The 


made by scientists into 
he vitamines, those mys 
een bodies which have so 
fect on food values, have a 
ocial and economic as- 

eh cost of living must be 
food chemistry is pointing 
reby it may be kept at least 


that American chemistry 
act with every phase of 
It is something to be 


neouraged and freed from 
tion by adequate protec- 

time as we may truly 
chemical independence of 


States. 





should have issued an interview oppo 
the potash tariff, for had he been be 
advised he must have been convil 
that it is essential to the welfare 
country that potash be produced 
ficient quantities to meet foreign 
petition. 


r 


The tremendous demand for 

fuel of all kinds is a problem 
future for American chemistry. \ 
large petroleum refining compani 
spending large sums in research 

cover new methods for obtaining 

line and similar fuels. The petrole 
wells of the world are not inexhaustible 
and something must be done to 

the dwindling supply. The di 

of petroleum, so as to get a wide variet 
of oils suitable for fuel, has been 
ried to a fine art in this country, an 


cracking of these various petrole 
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products is being carried forward 
directions. The fuel of the future 
likely to be a combination of variou 
coal-tar oils and alcohol, provided 
Government regulations are made libera Ri 
enough to permit the making of alcohol 
on a large scale at low cost. Th 
practically no limit to the sources of in 
dustrial alcohol, for it can be obtained 
from the lush vegetation of the tropic 

or from the fermentation of black-jack R 
molasses and other inedible syrups. In 
Europe the value of alcohol as a fuel 
was recognized long ago, and had it not 
been for the high internal revenue taxes in 
this country it would have been possible 
to have developed a still. wider use for 
The future of American chem- 
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keserve Building the Task of the Oil Industry 


ETRMMMMIMy HE American people 


= naturally and prop- 
erly look to Amer- 
ican oil companies to 
provide petroleum 
products at “ reason- 
able”’ prices, but it 
would be difficult to 
find two men who 
could agree precisely 
as to what is “ reasonable.” 

For many years we have been accus- 
tomed to look upon the petroleum mar- 
ket as an American affair primarily. 
We have had plenty of petroleum for all 
our needs, and it has not been necessary 
until recent years to give very serious 
thought to other factors. It seems to me 
that it is of the utmost importance that 
this attitude be modified. The future 
welfare of the nation involves an assur- 
ance of adequate petroleum supplies, and 
such assurance depends, in part at least, 
upon our understanding that petroleum 
prices must be controlled by world con- 
ditions. 

For convenience in illustration let us 
group the world’s oil fields three 
classes, placing in the first group the 
shallow fields close to consuming centres; 
in the second, fields that are readily ac- 
cessible to consuming centres, but which 
involve heavy expenses in development; 
and, third, remote fields which cannot 
be developed without making large pre- 
liminary investments in transportation 
facilities such as railroads, pipe lines, 
terminals, &c. 

Let us assume that, with crude oil 
selling at $2 a barrel, the fields of the 
first group could be developed and op- 
erated at a small but adequate profit. 
So long as the fields in Group 1 could 
yield enough oil to meet the needs of pe- 
troleum consumers and to build up ade- 
quate reserves for the future there would 
be no warrant for prices advancing above 
the $2 level. 

Naturally, it would cost far more to 
operate in fields of Group 2 than in fields 
of Group 1. Let us assume (also for il- 
lustration merely) that $3 is the lowest 
price which would yield a moderate profit 
to the operator in this group of fields. 
A man need not be a mathematician to 
see at a glance that under these condi- 
tions $3 a barrel would yield to the op- 
erator in the first group a large profit. 
And yet the needs of consumers might 
necessitate the $3 price in order to as- 
sure development of the fields in 
Group 2. 

It is a matter of general knowledge 
that the needs of petroleum consumers 
have grown far more rapidly than the 
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productive ability of the fields in Group 
1. It is not so generally understood that 
we are rapidly approaching the time 
when the fields of Groups 1 and 2 to- 
gether will not be able to meet the needs 
of the petroleum consumers of the world 
—not because the aggregate production 
from these fields is declining, but because 
the needs of the consuming world are in- 
creasing, and will continue to increase 
for an indefinite period. 

Going back to our illustration, it is ob- 
vious that the “ reasonableness” of the 
$3 price level was not determined by 
the costs of operation in the fields of 
Group 1. The $3 price was rea- 
sonable merely because the lower price 
would not assure sufficient production to 
meet public needs. If the principle is 
sound in that instance it must be sound 
in other instances. We can safely say. 
therefore, that so long as American 
fields are able to meet the petroleum 
needs of America, affording at the same 
time adequate reserves for the future, 
petroleum prices should be merely high 
enough to assure the development of 
American fields. Unfortunately, how- 
ever, we have already passed this point, 
have been importing large quantities for 
years, and we will probably import still 
larger quantities Shortly. I do not wish 
to be understood as predicting that the 
production of American fields is ap- 
proaching a decline. As a matter of 
fact, American production should con- 
tinue to increase for many years, but 
that does not alter the fact that we will 
need more oil than the American fields 
can produce, nor does it alter the fact 
that adequate reserves must be developed 
in foreign countries. The need for such 
reserves will become more and more ap- 
parent as the nations of the world begin 
to recover from the war unsettlements 
and depressions. Consumption of petro- 
leum in foreign countries will probably 
increase more rapidly than within our 
own country, merely because our own 
consumption is actually and relatively 
much greater than that of other lands. 


N other words, we have reached a pe- 

riod of evolution of the petroleum 
industry when we can no longer consider 
the “reasonableness” of petroleum 
prices from the point of view of domes- 
tic operating costs. Regardless of how 
much profit may be made by American 
producers the price must be sufficient tc 
assure a lasting supply of petroleum 
for America’s needs. In order to assure 
this lasting. supply the prices must be 
high enough to stimulate development of 
fields that we have placed in Group 3, 
viz., the fields remote from consuming 
centres, 

To some it may not be altogether clear 
why we must look to other lands for re- 
serve supplies. This country has pro- 
duced to date almost 6,000,000,000 bar- 
rels of crude oil, or 62 per cent. of the 
world’s total. In order to do this we have 
drilled more than 600,000 wells. Many 
of these wells were dry when they were 
drilled, others were “ gasers,” and still 
others have been exhausted. About a 
year ago it was estimated that there 
were 258,600 wells in the United States 
then producing. This figure is more sig- 
nificant when we remember that half of 
the total number of wells ever drilled 
in the United States have been drilled 
since Jan. 1, 1908. In other words, we 
have‘done as much drilling in the last 
fourteen years as in the preceding forty- 
nine years, and yet we have fewer pro- 
ducing wells at the present time than we 
have drilled since the beginning of 1908. 
In the last six years we have been drill- 
ing an average of about 26,000 wells each 
year, of which about 7,000 were “ gas- 
ers ” or dry holes. 

In passing it may be well to note that 


. clusively upon any one district or 
any one country. We must have reserve 


it costs today an average of about $1 


000 to drill and equip an oil well, co 


sidering the country as a whole. But 
regarding this tremendous annual 
lay for new drilling, it should be « 
ous that we cannot continue indefinite 
to drill new wells in this country 

rate of 26,000 a year. The productior 
existing wells gradually decreases, 


the aggregate production would decrease 


if we were to stop drilling. Of cou 
the production would continue to be | 

for many years even though we were 
stop drilling altogether, because w 
the life of some wells is 
continue producing for decades. 


short, othe 


BELIEVE it safe to say no comps 
tent man who has studied the ques 


American 
I believe it is safe 


that 
needs will decrease. 


tion believes 


say also that all competent judges belie 
that America’s petroleum needs will « 
tinue to increase and to increase rapid! 
We have at the 
ground in this country a 
months’ supply of crude oil. A large } 
centage of this oil is in transit, i. e., 
is on its way from wells to refine 
So our actual reserves 
erly be considered as much less, as the 
transportation facilities must at all t 
be filled if the industry is to contint 


present time 


about 


might }{ 


operating. Our imports of crude oil fro 


Mexico are heavy. A year’s total at th 
present rate could probably about 
ance our actual reserve supply at 
present time. It is not safe to rely e) 


not merely for tomorrow and next yea 


but for all time. This means that Ame1 


ican oil companies must continue in 
search for prospective oil fields, 


prices must be high enough to induc 


them to push their search vigorou 
while there is yet time. 

American oil companies are alive 
this necessity, and are bending every po 
sible effort to assure their position 
foreign fields. The steps which must 
taken I have outlined as follows: 

First—We must have an even great 
er co-operation between oil 


improving efficiency in operation. 
Second-—We must say to the Amer 


ican public: “ American oil men do not 


petrol i? 


DE 


company 
managers and employes, with steadily 


cess by cutting the other fei 
oat,” and we must make that 
stick by adopting every legal 
co-operation, so that the 
petroleum industry will be 
with the least possible eco 
and to the greatest good of 
ican people. 
American oil companies must 
sther in obtaining a firme: 
foreign fields; they must 
icy of mutual helpfulness 
ping foreign sources of sup- 
ist take effective means of 
their own country an ad 
e of the world’s supply not 
few years, but for all 
The American Government 
up the oil men of America 
legitimate effort to bring 
asting assurance, and 
rhe American people must 
this co-operative effort o1 
their Government, of 
and of oil men is vital to 
and prosperity. The 
ize that it is to their inte: 
and nationally, to dis 
ery form of _ petroleum 
to encourage every mean 
themselves the full se 
f every drop of Ame 


their own interest they 
ber that low prices fo 
oducts place a premiu? 


ieum waste. 


upor 


rl ye raised that advanc- 

for petroleum producet 

and. This has not been 

int in the history of the 

lustry, perhaps because the 

of petroleum has always 

greater than the price de 

the commodity. It will not 

the future so long as prices 

, ceed the service value of the 
true, however, that high 

° ght lessen the demand from 
irces for some of the petro- 

words, those who are using 

astefully may find that they 

afford to use it wastefully. 

I e beneficial to the industry 
public. Petroleum is too val- 
; i aste, and if higher prices can 


lessen waste they will be 

consuming public. 
hief point which we should 
s this: That if we should 
I fy ourselves with adequate 
t future needs we would 
far higher prices than if 
the necessary steps to as- 
lasting supply 

of any sort costs 
the price sooner or 


country a 
money. 


I ist pay 
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Millions of Dollars Lost in Friction 


One-half This Loss Can Be Saved 
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= i the whee 
= 1 created ade 
= / mand tor unctu 
= Eq 
= 1 ou ubstanct 
= Lo tie wher 
| i had to be lub: 
TTL i cated with ar 
unetuou 
greasy, slippery material. It is to be 
presumed that the first material of thi 


character that was used was animal fat 
and as the manufacturing interests of 
the world increased, the animal fats were 
supplemented by fish and vegetable oi 
The supply of fats and fish and vegeta 
ble oils was sufficient to meet the de 
mands of manufacturing through a very 


long period of development; in fact, the 
demand for lubricating materials wa 
not of any great magnitude until the in 
vention of the steam engine by Jame 
Watt in 1769. Even following this in 
vention, progress was rather slow, and 
the requirements for lubrication con 
tinued to be met with the materials above 
mentioned 

These conditions were existing in the 
year 1859, when Col. E. L. Drake drilled 
the world’s first petroleum well at Titu 
ville, Pa. Within a short time after the 
discovery of these deposits of petroleum, 
it was learned that this natural oil con 
tained unctuous substance 
pable of providing lubrication for ma 


that were ca 


chinery. This discovery of the lubricat 
ing value of petroleum oil 
distilling plant 


caused the 
erection of numerou 
and from the stills of these plants lubri 
cating oils have since been flowing in ar 
ever increasing volume 

In 1919 the quantity of lubricating oil! 
run from the stills in the United Stat 
amounted to no less than 20,200,000 b 
rels, and this quantity was not only pre 
duced, but actually consumed. Such fi 
ures necessarily bring us to a full reali 
zation of the vast importance of lub 
cating substances to our manufacturin: 
and transportation interests, for not a 
wheel could turn efficiently without their 
use 

While the quantity of the present con 
sumption of lubricating oils cannot fail 
to impress one, the most marvelous thing 
about it is the rapidity with which the 
consumption is increasing. From statis 
tics we learn that it is more than dou 
bling every ten years, but what should 
actually startle us, is the prediction made 
by our experts, that tweniy more years 
will provably see the tota! exhaustion of 
the petroleum resources of the United 
States. There will still remain great 
quantities of petroleum under ground in 
foreign countries, but these will not be 
the equivalent of our own oil, at least 
not in the matter of cost and centainty 
of supply | 


Where the Oil 
Is Used 


It is very interesting to follow this 
vast amount of oil as it is distributed, 
and see what becomes of it. 

We are told it was absorbed in this 
manner. Five per cent. was used by the 
United States railroads; 26% went into 


o——_—_—— 


By Dr. Edward G. Acheson 


automotive transportation; 36 was 
used in factory and general industrial 
work, and the remaining 33 was ex 
ported tor use in foreign countrie 

Iwo cutstanding surprise are con 
tained in the above statement. First, the 


comparatively small amount used by the 
When one thinks of the many 
on which the mil 


railroad 


millions of bearings 
lions of freight and passenger cars are 
being carried back and forth, across and 
throughout the country, all of them re 


quiring constant lubrication, one would 


think the railroad use of oil would be 
equal to, or larger than, any other. 
Hence, it is surprising to learn that not 


nore than grote into this field. This 
mall consumption would indicate the 
method employed in lubricating car jour 
nals must be a very efficient and econom 
ical one. Again, it is certainly astound 
ing that the internal combustion engine, 
and its associated machinery spoken of 
as a whole as the automotive transpor- 
tation industry, and which may be looked 
upon as a child of but twenty years’ 
growth, requires and is actually consum 
ing 26% of our lubricating oil produc 
tion, or more than five times the rr 
quirements of all the railroads. The pe) 
centage of the oil used in factory and 
general industry is what might be ex 
pected. The amount exported, while now 
“, must 


9. 


amounting, as above stated, to 33° 
necessarily diminish rather rapidly as 
our domestic supply of crude oil ap 


proaciies exhaustion 


Is Oil 
a Good Lubricant 


\ lubricant is an unctuous substance 
that reduces, to a degree, the resistance 
to motion of two sliding or rubbing sur- 
faces. These surfaces are usually made 
of metal, as found in our automobiles, 
factory line shaft and car journal bear 
ings. A perfect lubricant is as yet un- 
known, and very likely never will be pro- 
duced. Greases and oils have been and 
are the world’s universal lubricants, be- 
cause they have been the best, hitherto, 
known reducers of friction, and have also 
been found in sufficient quantities to 
meet the demands of the world. It does 
not follow, however, they are the best 
possible, or all that is desirable in a re 
ducer of friction 


Friction is a waster of power, a de 
stroyer of machinery. With it eliminated 
an expensive machine, your automobile, 
for instance, might have an indefinite 
life. Why should it ever wear out if the 
moving parts were prevented from grind- 
ing and cutting each other? The fact 
is it never would wear out under these 
ideal conditions, as the result of ordinary 
use. You would have to have a collision 
or other accident to put it out of com- 
mission. 

When oil is used to lubricate moving 
surfaces, a film composed of many molec- 
ular layers of the liquid separates the 
surfaces, and to be a good lubricant this 


film should never break, permitting the 
surfaces to come into actual contact. 
Such a condition is rarely, if ever, at 
tained. Every one knowing anything o/ 
machinery—and now through the auto- 
mobile the public at large is rapidly be 
coming educated—knows the rubbing 
surfaces are being constantly worn, and 
that it is only a matter of time unt 

the bearings have to be tightened up, r¢ 

lined or renewed. It not infrequently oc 
curs that a bearing becomes so hot fron 
the effect of friction, the oil takes fire 
and sets fire to the plant. This friction 
can only be accounted for by the break- 
ing of the oil film and the rubbing tc 
gether of the metal surfaces, and, inci- 
dentally, using up power in metal grind 
ing. All this goes to prove that lubricat 
ing oils, as we now have them, fall fai 
short of being ideal lubricants; in fact, 
they are not even good lubricants, for a 
good lubricant would not permit of the 
possibility of the grinding together of 
the surfaces. Let us add, however, they 
are the best lubricants we have hitherto 


had. 


Loss of Power 
Within the Oil 


The breaking of the oil film, with the 
resulting grinding of the metal surfaces, 
is not the only serious fault with lubri- 
cating oils. To resist breaking, the oil 
films must be composed of an oil having 
what is called a body, a cohesion be- 
tween its own molecules. It must have 
a characteristic known as viscosity. It 
is customary for the lubricating engineer 
to select, and use, an oil haviag a cer- 
tain preferred viscosity for any given 
work or load being carried by a bearing, 
or other piece of moving machinery. 
The heavier the load, the higher the vis- 
cosity required. The viscosity in an oil 
is a constant source of loss of power as 
the result of work being performed 
within the oil itself. At first thought 
this statement may sound rather absurd 
when we speak of losing power within 
a lubricant, but this is quite possible. 
Make a mind picture of a bearing with 
a shaft passing through it, and with a 
film of oil separating the shaft from the 
bearing. When the shaft is revolved, the 
oil does not slip on the surfaces of the 
metals, but, on the contrary, it adheres 
to the opposing surfaces, and all motion 
or movement of particles occurs within 


the oil film. What happens can readily be 
demonstrated by placing between your 


thumbs and fingers—using both hands 
a pack of cards, and moving your thumbs 
to the right and fingers to the left, or 
the reverse, and you will note the cards 
slide within the pack whilst the outer 
cards remain in firm contact with the 
thumbs and fingers. This aptly illus- 
trates the effect on the oil between the 
shaft and the bearing. 

Pour a quantity of oil in a deep vessel 
and, taking a rod, immerse it deep in the 
oil, and stir the contents of ‘the vessel. 


It will not be long until 


become tired, becauss you are actua 
doing work in moving the _ lubricar 
within its own body, and the higher the 
viscosity of the liquid, the greater th: 
amount of work and the mo quickly 
you will become tired 

An Ideal 

° 

Lubricant 

An ideal lubricant, that a perfect 
lubricant, must be first and alwa ar 
unctuous substance that will at all time 
and under all circumstances keep sepa 
rated and free from contact tl surfaces 
it is lubricating. It should also have no 
viscosity and, therefore, be absolutely 
free from internal friction when sub 
jected to motion under pressur¢ Of 
course such a perfect lubricant cannot 
be found or produced, but i possibl« 
to approach such perfection much nearer 
than is our present practice 

y P 
Conservation 
of Resources 

What would an _ ideal ibricant be 


worth to the world? That is entirely too 


big a question to be quickly answered 


There are, however, a number of points 
in possible economics that are so evident 
we cannot avoid mentioning then 
Archbutt, an English authori on lu 
brication, refers in a recent publication 
to the fact that more than one-half of 
the power generated in Great Britain i 
lost in overcoming frictior investiga 
tions in the United States ha hown 
like condition to exist with u Of ever) 
housepower delivered to the line shaft in 
our manufacturing plants, there is on an 


average % H. P. frittered away in fri 
tion in the bearings of the shafting and 
machines, leaving but 42 H. P. for usefu! 
work. 

There have been great investments of 
capital in the power plants of our coun 
try, and there is a continual expenditure 
of enormous sums of money in coal and 
labor to generate this power that is be 
ing wasted in friction. We are afraid 
to even guess at the amount of powe? 
that is lost in the bearings of railroad 
car journals, but it is indicated in a 
small way by the constant renewal of 
the brasses, the result of the grinding 
away of the metals forming the bear 
ings. These great losses are a direct 
drain on our resources, and can we af 
ford to be indifferent to them? The 
writer thinks not. It is not possible to 
eliminate them 1007, 
to reduce them 50% 


but it is possible 


Oildag, 
the New Lubricant 


Oildag, although now several years on 
the world’s markets, is, in fact, a new 
lubricant as compared to all other: 
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One-half of the motive power developed is lost in overcoming 
friction Moving machinery depends on unctuous substances 
If they become exhausted, machinery and _ transportation 


will stand still 


ee 
ee 








Petroleum lubricating oils stand very Unctuous ite. Molecules of graphite display re Oildag as the lubricant in an 
much alone, in fact in rather a unique markable adhesive power for certain ot! e when covering a distance of 
position in the matter of the length of Carbon er substances, especially metals, and they will result in graphoid sur- 

also exhibit decided preferences; thu x formed on the moving parts 


time they have been holding their place 
as the foremost lubricant of the world, 
without any changes having been made 
in them. Perhaps no other commodity 
entering into our daily routine remains 
today practically as it existed fifty years 
ago, but such is the case with petroleum 
lubricating oil. There has not been any 
decided improvement in the art of fric- 
tion reduction during this long period, 
with the possible exception of the roller 
and ball bearings. 


Oildag happened as the result of two 
discoveries. The first was the discovery 
of a method of manufacturing a very 
pure, unctuous graphitd. The second was 
the discovery of a method of subdividing 
solid substances to a degree that reduced 
them to separate molecules. These two 
discoveries made it possible to produce 
a lubricant approaching the ideal or per- 
fect product. 

Before we give any consideration to 
the results attainable, we will examine 
the composition and mode ‘of action of 
this new lubricant. 

Oildag is composed of untreated petro- 
leum distillates, which means oils that 
have been distilled from the crude petro- 
leum and used~ without having been 
treated with sulphuric acid. caustic soda 
or filtration. They are, in fact, Nature’s 
products that have been simply subjected 
to distillation at such temperatures as 
to give the required viscosities. To these 
oils is added molecular graphite in the 
amount of one-fourth of one per cent. of 
the weight of the oil, that is to say, one 
pound to every 400 pounds of oil. 


Carbon 
in Oil 


In view of the fact that petroleum lu- 
bricating oil is composed of approximate- 
ly 85% carbon and 15% hydrogen, a bar- 
rel of oil weighing 400 pounds would 
contain 340 pounds of carbon and 60 
pounds of hydrogen; hence it is evident 
that the addition of one pound of graph- 
itic carbon has not added materially to 
the carbon content. True, the graphite 

is free carbon, whereas that in the oil 
* is combined. but as all autoists know, lu- 
if bricating oil is very quickly decomposed 
f in the engine cylinders, with the result- 
ant freeing of the carbon. The only sim- 
| ilarity between the carbon set free from 
the oil and the molecular graphitic car- 
bon that has been added to the oil, is 
the one point that they are both carbon. 
In all other respects, however, they dif- 
fer as much as the soft graphite forming 
the “lead” in the pencil you write with 
differs from the hard rods of carbon 
used in are lights. The graphite is soft 
and unctuous, whereas the freed carbon 

is hard and asperous. 


A most natural question, and perhaps 
the first to occur to the reader is, of 
what value is the addition of a pound 
of graphite to 400 pounds of oil? To 
properly answer that question a careful 
description of its action and the effects 
produced will be required, but every ef- 
yi fort will be made to give a clear, ex- 
plicit and brief answer. 





/ 


Carbon in its graphitic form has long 
been known to be a remarkably smooth, 
unctuous, nearly frictionless substance. 
Naturally graphite is, unfortunately, al- 
ways contaminated with other mineral 
substances that are more or less grind- 
ing or cutting in their character. The 
discovery of a method of producing a 
pure, unctuous graphite removed this 
barrier to its use as a lubricant in fine, 
high class bearings and machinery. 

The production of a pure graphite was 
not enough, however, to permit of its use 
in general lubrication. It had to be made 
possible of introduction into the custom- 
ary lubricating systems as they were 
being used with oil. 


Deflocculated 
Graphite 


To make it possible to use graphite 
in the oiling systems, recourse was had 
to a discovery previously made, where- 
by solid bodies, having certain character- 
istics, could be deflocculated, that is to 
say, subdivided to the molecular state. 
Graphite reduced to the deflocculated 
state and mixed with water, petroleum 
oils and many other liquids remains per- 
fectly diffused, or in other words, even- 
ly distributed throughout the liquid. This 
occurs notwithstanding the fact that the 
graphite may be several times the weight 
of an equal volume of the liquid in which 
it is diffused. It is always necessary, 
however, that the liquid carrying the 
graphite be free from any traces of elec- 
trolytes, such as acids or caustic soda. 
In other words, it should be pure. 


While it is quite possible to introduce 
any desired amount of deflocculated 
graphite into an oil and have it remain 
in diffusion, it has been found by experi- 
ment and practice that so small an 
amount as one-fourth of one per cent. of 
the oil by weight is quite sufficient to 
produce remarkable results in reducing 
friction between sliding metal surfaces. 


The reduction in the amount of fric- 
tion produced between two rubbing sur- 
faces when a given amount of work is 
being done, as the result of substituting 
Oildag for oil as the lubricant, is not 
due to any improvement of the oil. It 
is due to the fact that a most remarkable 
surface of unctuous graphite has been 
formed on the rubbing surfaces. These 
are known as “ graphoid surfaces,” and 
they are produced as the result of calling 
into action a law of physics which has, 
until recently, been unrecognized as ap- 
plying to solids—the law of molecule ad- 
sorption. The graphite contained in the 
oil is, as has already been stated, in the 
molecular state as the result of the de- 
flocculation of graphite. A molecule of 
graphite is the smallest particle that can 
exist, for if the subdivision were carried 
further, the result produced would not be 
graphite, but atoms of carbon. Hence, 
we must consider and speak of one of 
the particles of deflocculated graphite as 
a molecule, or simply as a unit of graph- 


they will separate from one substane: 
attach themselves to another. 


Formation of 
Graphoid Surfaces 


In the practical use of Oildag it is ap 
plied to the sliding or rubbing surface 


in exactly the same way ordinary lubr 
eating oil would be. When the shaft « 
machinery is put in motion, the partic 
of deflocculated graphite that are carried 
in the oil come into actual contact wit! 
the moving surfaces, and their affinity 
for the metal being greater than for the 
oil, they leave the oil and attach ther 
selves to the metal surfaces. This act 
called adsorption, and as the 
continues the graphite molecules 
the oil and affix themselves to the metal 
until, eventually, the entire surface ha 
a layer of molecular, unctuous graphite 
which cannot be removed except b; 
grinding. This surface approaches 
condition of being frictionless and pr 
vents absolutely any wear of the sliding 
surfaces taking place. It might here be 
explained that graphoid surfaces are but 
a molecule in thickness and that the 
will not become thicker as the result of 
a further deposit of graphite, for there 
is not the same degree of affinity be 
tween the graphite molecules as there 
between the graphite and the metal, 
hence a second, third or fourth layer of 
molecules will not be held in place as the 
first one is. 

We must assume the film of oil sepa 
rating the rubbing surfaces, and 
which the deflocculated graphite is ca 
ried, will break under a load in the same 
manner plain oil would. When this o¢ 
curs the opposing graphoid surface 
come in contact and as they are pra 
tically frictionless, no increase of friction 
with loss of power and wearing away of 
the rubbing metals occurs. Herein lies 
the wonderful efficiency of Oildag a 
lubricant. 

The rubbing metals being protected by) 
graphoid surfaces against friction and 
wear, the question of the viscosity of 
oil that is being used is evidently not 
of the lower internal work that takes 
place in a thinner or lower viscosity oil 
In fact it has been demonstrated that a 
petroleum oil as thin as kerosene is ca 
pable, if it is converted into Oildag, of 
carrying quite a considerable lead, one 
that would be wholly impossible if the 
deflocculated graphite was not present. 


proce 
] 


leave 


the 
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Automobile 
Lubrication 


For the lubrication of an automobile 
engine one gallon of Oildag is more than 
the equivalent of two gallons of oil in 
the matter of miles covered; hence its 
value is more than double that of oil. 


rine. These surfaces will pro- 
freedom of action of the 
, and this freedom will per- 
ngs to move in close contact 
alls of the cylinders through- 
oke of the piston. This close- 
the rings to the walls of the cyl- 
first importance in the eco- 
peration of a car. It will give 
possible compression with re- 
1 power development. It per- 
the maximum value of the 
s none of it can leak past the 
the crank case, nor can the 
juced by the explosion 
nto the crank case. It also pre- 
excess of lubricating oil pass- 
into the combustion cham- 
would be decomposed, set- 
ts combined carbon, with re- 
tting of spark plugs, cement- 
ton rings into their grooves 
other carbon troubles so com- 
use of oil. 


pass 


have been made, during the last 
yur months, something like 
ore so-called “dry runs” in 
cities from Boston to Chi- 
ese runs are made for the pur- 
lemonstrating to the ;reneral 
the claims which have been 
garding the value of Oildag as a 
for an automobile are, in fact, 
ach case the car used for the 
tion had been using Oildag for 
lent of 2,000 miles’ run. Be- 
was started on the run, all 
drained from the engine and 
y a committee of representa- 
ieers or others familiar with 
and they made certain no 
ricant remained in the 
rode in the car while in this 
tion a distance of from ten to 
, after which they examined 
and in every case found it in 
ion and quite as cool as would 
the case had it been using oil 


car. 


ts are not intended to prove 
I e could continue to run dry after 
gray irfaces have been formed, but 
t] ntended to prove the car can 
ecessfully for short periods 
tl he presence of a liquid lubri- 
rom the results obtained it is 
breaking of an oil film in a 
ld cause no injury, provided 

surfaces were graphoid. 
] now been absolutely proved in 
Ame 2 (North and South), in Europe 
Far East, that Oildag is a 
ior lubricant to any hereto- 
n the lubrication of automo- 
‘y machinery and railroad car 
jou Its general adoption as a lu- 
brica! ild result in the saving of mil- 
ollars annually to the manu- 


facturing and transportation interests. 
Wi t is true a smaller amount of 
Oildag would be required than is now 
used ¢ it is quite possible its uni- 
versal use would be to the advantage of 
the lubricating oil refiners, in that it 


would reduce the expense of refining by 
eliminating the use of sulphuric acid, 
caustic soda and filtration, and it would 
also have the great value of permitting 
the use of low viscosity oils that are not 
now available for lubrication. 
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The P . 
e Fresent, the Crucial Year for the Railroads 
BS HE railroads h P 

e wots dees a By F. d. Lisman cy is whether railroad stocks 
year 1921 will show e sold to the public, and this can- 
net earnings of ap- lone under present conditions of 

proximately $600,- ¢r a little better price for his product. of the gross, the railroads cannot exist cd Irggthon taser esas 
000,000 (before tak- As a matter of fact, the price for the under the present rate structure, and th: prs ee Sysiprernc rsd erage 2 
ing deferred mainte- bulk of the farmer’s product is fixed public will find itself short of transpon Ba ye he ages ea tiga Rees: 
nance into consider- in a competitive market; that is, abroad, tation facilities whenever business does . : 2 oe — one 
ation) applicable to in competition with’ the Argentine Re- pick up. In order to create additional eu pee : rt ig Pep apie: — 
i the $19,000,000,000 public and the rest of the world. Fur- facilities, buy more cars, &c., strong z nosy es — “thy eer 
igs of capital which the Interstate Com- thermore, the cost of ocean rates is lower companies can further mortgage thi oir paige - 7 the < nae 
merce Commission estimates as having than it has ever been before, and still properties, but railroad stocks cannot be : pred nr — oe : ma 
been invested in the properties. This the products of the farmers do not move. sold to the public at par. No railroa , ' erie a = re 
sum will be equal to about 3% per cent., The crucial period for the railroad will financing by the sale of stocks has beer pet —* — from Government 
or slightly more than half the amount Come in 1922. Unless labor costs can be done for more than five years, and th ig vn pple pe suena — 
which the railroads were intended to Teduced to below 45 per cent. of thegvoss debt structure cannot be increased inde‘ ‘ pg tates bring about a col- 
and the fuel bill to below 10 per cent. initely. The real test of a sound finan : ny pi sa 


earn when the Transportation act of 

1920 was passed and when freight rates ~~ = —— ———____— ii eis 
were raised in accordance therewith as 

of Sept. 1, 1921. 

Strange to say, with these small earn- 
ings the number of receiverships in 1921 
has been trifling and unimportant. Anx- 
iety concerning the finances, even of 
some of the largest railroads, has been 
intense, and is reflected by the price of 
railroad stocks, which, in many cases, 
are now selling near their lowest. What 
will 1922 bring? 

The cost of labor in 1914 absorbed 40 
per cent. of the gross earnings of the 
railroads; in 1920 it absorbed 60 per 
cent. of the gross earnings. The year 
1921 will probably show a labor bill of 
about 53 per cent. 

The gross earnings of the railroads in 
1921 will be about $5,500,000,000, and in 
order to earn the 6 per cent. which the 
companies are entitled to the net earn- 
ings should be 20 per cent. of this sum. 

With a 53 per cent. labor bill, a 6 per In Pittsburgh 


cent. tax bill and a 12 per cent. fuel bill, 











net earnings of 20 per cent. are impos- 
sible, as other materiais and supplies ITTSBURGH'S industrial more th “ imes our 
will more than absorb the difference. strength is world famous, and capital con a, ct n prom- 
Talk about cutting down the cost of the strength of this company is in inent in leadin ies. we 
living, including the cost of transporta- keeping with the center of enter- stand ready to off jusually 
tion, is heard everywhere, but the bulk prise it serves. With a surplus complete and eff ervice. 
of the attack on the high cost of trans- 
portation on the part of the public is Capital & Surplus, $38,000,000.00 
still concentrated on somehow reducing 
the theoretical 20 per cent. and the ac- Directors 
tual 11 per cent. which the proprietors 
5 ae Ripe ; James H. Bear Benj. F. Jones, Jr HW 
and bondholders of railroads are getting J. Freveric Byers laiase H. Locnnan? D 
out of each dollar of gross earnings. Grorce W. Crawrorp J. M. Locxnart i 
If transportation costs to the public Artuur V. Davis Wituiass L. Metton M 5 
are to be reduced the present 89 per Henry C. Fownes Ricnarp B. MEtto» ( 
Cups Frick H. C. McE.pow 
Lewis A. Park 


cent. of operating expenses and taxes 
must be quickly cut down. With the rate 
reductions which have already gone into 
effect, increased gross earnings are not 

at all likely, but expenses will be greatly TH F LJ N [ 0 N TR LS T [" 0. 
reduced in the first six months of 1922 = 

compared with the same period in 1921, OF PITTSBURGH 

when labor costs were still at their pin- 

nacle and when the railroads had no net 

earnings at all. 

With the farmers of the United States = 
selling their product at a low price and - — —_———$—$$——— ; ; = 
still paying high prices for what they —_—_—__—_—___ . gee 
consume, a great improvement in domes- 
tic business is hardly likely. The out- 
look for export business is certainly far 
from brilliant, and our power to com- 
pete with the rest of the world is not R 1| 
very encouraging. Therefore, the gross 
earnings of the railroads for 1922 are } al Way 
more likely to be in the neighborhood of 
$5,250,000,000, especially as the pressure E - B 
for rate reductions will continue and will » 
always anticipate reduction in expenses. quip ment onds 

Operating expenses will probably be 
reduced somewhat further in the year 
as a whole, and net earnings of possibly 
$700,000,000, or 3%4 per cent., on the cap- 
ital invested may be looked for. This will 
mean that failures of some of the weaker 
railway companies cannot be avoided. . 

The Transportation act of 1920 would EVANS STILLMAN & ( e 
have worked out all right if business had 9 mats P 
not collapsed so suddenly, and if the MEMBERS NEW YORK STOCK EXCHANGE 
pressure for reduction of rates cduld 
have beeti withstood. 

The politicians, in order to get the 
farmers’ vote, are contendifig that the TELEPHONE BOWLING GREEN 4360 
high cost of transportation is responsi- 
ble for the low price of farm products. 

They contend that, by reducing the cost 
i 
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‘ of transportation, they can get the farm- 
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Steel Industry Hopes for Much From 1922 


into the manufacture of stee 


there will be written 
a history of the steel 


industry, and in it 
there will be little of well against so many adverse circum- 
=4 favorable comment tances cannot help but show renewed 
for the year 1921. In trength as progress is made toward the 


the inevitable read attainment of what might be termed 





; TTTTTTTIAIGA justment which had normal 
EMs In the development as it has come 


to succeed the war, 
about the United States Steel Corpora- 





and which wa made mor evere 


by the post-war boom of 191%, the 
last to 


tion has once again proved the balance 
teel justry was one of tl wheel in averting disaster. Just as in 
steel indust1 as ve 
feel the effects of deflatior W hea : , 

P , | i 4+ of deviation from the stabilization standard, 
other industries, in tne latte pat f 
1920, were suffering sharp reverses the 


1920 its price policy, maintained without 


acted as a check against the rising prices 


> ! , 2B las "|S . 
steel industry was moving along with a of the independents, so last year the 
fairly good tide of orders at its com policy of the corporation was an influ 
airty oor ade ) I S ¢ Ss ‘ 
mand, and it may be said that the whole ‘ nce tending to better rather than di 


process of readjustment entred in the ro the —— a n int be — 
twelve month which have just pa sed that in the clo a - ee 
there wa omething of a price war 
It is not strange, then, that the record imong the steel companies in an en- 
of 1921 should make unpleasant reading deavor to gather such business as was 
From the high prices for steel products available, but in tl the Steel Corpora 
in 1920 quotation fell precipitately and tion wa never the iwgressor, simply 
demand slackened to such an extent that meeting such price cuts as were inaugu- 
many plants were idle during a part o! rated by the independent 
last year Naturally earnings declined All in all the year 1921 was a period 
and dividends in some instances were cut cf low production in the iron and steel 
yr passed. Still, in the light of events as industry The December figures on pig 
they are now seen no course of action, jron production are not available at this 
however wisely outlined, could have fore writing, but it is improbable that they 
stalled the unfavorable developments, will not exceed the November production 
and looking back over the sitation it Is of 1,415,481 ton If this is the case 
probable that no one will say that the then in no month of last vear did prociuc- 
natural trend of events should have been tion of pig iron measure up to that of the 
altered even if such a thing could have corresponding month of the preceeding 
been accomplished year, and, furthermore, the highest pro- 
Business was on a plane that was duction month of 1921, which was Janu- 


highly insecure, and a rearrangement of ary, was lower by nearly 300,000 tons 
the order of things had be brought than the lowest month of 1920. Prob- 


about It Was nece ary not alone for 


the good of our own markets, not alone 


for the good of our hope n foreigt 
of 


ubly no better index to conditions in the 
teel industry is to be found than the 
unfilled tonnage figures of the United 
markets, but because the resistance States Steel Corporation. At the end of 
1920 the corporation had on its boo! 
as a barometer of conditions might have orden for 8,148,122 tons of steel. At 


been standing in the light of a_ false the end of November of last year this 


the steel industry in its normal positior 


guide to industry at large and aroused forward business, sufficient to keep the 


unjustified hopes that inflation could 


continue indefinitely 


corporation running at capacity for 
nearly half a year, had dwindled to 


1.250.542 ton This is an indication of 

The fact that this did not come to pa how heavily forward orders had to be 
must be counted upon as one of the fa cut into in the maintenance of operations 
vorable features of the ye: Deflatior at the Steel Corporation’s plants. In 
has come to all industry, and the stee January of 1921 the Steel Corporation 
manufacturers, having attained some Was operating at about 90 per cent. of 
gree of stability in the closing months of capacity and the independents at not bet 
1921, can now look with confidence and ter than 30 per cent. There was this 
even with a degree of optimism toward difference in the situation, however. 
the future, certain in their own minds aside from that told in the mere subtrac 
that any industry which has stood up so _ tion of percentage figures: the Steel Cor- 


™] OME time perhaps By Franklin K. Sprague 


»f forward busine 

pendents, on the other hand, 
means in as favorable 
and old orders 


Steel Corporation 


Running into the 


a 
The closing months 


independents approximat 


> turn was made 


ficulties of readjustment had been passed, 


seen whether this view 


uppermost at the moment 


about production 


the plant expatasion of the steel 
since the start of the 
neighborhood of 


a question for debate. 
ingots in 1921 can only be 


will probably be hethashand of 


It has often been 


only natural, then, that with slackening; 
demand and falling prices the wage 
should be cut last year. The first cut in 
steel prices below the stabi at eve 
was made by the Steel Corperation ca 
April 12, when reductions of $1.15 to$1 
ton were announced Ti is Wa << we i 
May 3 DV a reductior of 20 p nt. i? 
the wages of employes in the po 
tion. A nothe reduction in steel price 
was announced by the corporation or 
July 5, and on J ily 16 the ba ove 
time day, adopted during the as an 
emergency measure Vas abrogated. O1 
July 1 it was stated by the Steel Co 
poration that was meetin | e re 
duction ol ne independer ! o1 
Aug 1Y ave »f nsk ibol 
aroppea ( ( al UT I 
basis Of a ten-nhou a ne ! 

bor wage was 351 a day highe an 
1915, but was $2.06 unde the rh poin 
of Feb. 3, 1920 it is clea detines 
then that wages and price 

down together and, in fact, a 

ment of all costs entering I tes 
manufacture has aiready be 

about with the single except 

road rates What the f 

to prices and wage vill be « 

time, be nothing more thar ) r 
This may be said, howeve 

steel companies are not 


very encouraging profits on 





Unfilled Steel Orders—United States Steel Corporation 


January, 1916 








Unfilled o ! n the bool . . . , 
nl ers on the books of the United States Steel ( orporation at the end of each 
Year | January | February Marcl April May | June 
———— J | - | 
} — — _ —— —— — 
99 | 9 fe . > Q99 La . ‘ - | 
aot (973,164 | 6,933,867 | 6,284,765 | 5,845,2: 5,482,487 | 5,117,868 
1920 9,285,441 | 9,502,081 9,892,075 | 10,359 10,940, 165 
gis 6 vasacer | f’san'an 359,747 | 35 | 
1919 ‘ | 6,684,268 6,010,7 87 5,430,572 1,800,865 | 4,282,310 | 4,892,855 
ny estan | 3288, 443 | 9,056,404 8,741,882 3,337.62 3 | yo 866 
1917 1,474,054 11,576,697 | 11,711,644 | 12,183,083 | 11.886.591 jl 83,287 | 10.844.164 
1916 (922,167 | 8,568,966 | 9,331,001 | 9,829,551 | 9.937.798 | ; 240" 458 ‘ 
1% 








10,978,817 | 11,118,468 








9,593,592 





The largest unfilled orders reported by the | nited States Steel Corporation were 12,183,083 tons at the end of April, 1917, anc 


Py . ° 
Pig Iron Production (tons)—crrom The tron Ace) 


which is being taken under p1 nt con 
ditions, and uitimately tl 
be changed, but ethe 
Vances or Vage redauctior 
crease in volume of busi 
make neither necessary, is a 
The outlook for 1922 is na 
topic of interest now. Probab } 
encouraging factor in the « 
tion is the renewal of ra ns 
This made it ippearance te 
part of 1921] nd é 
to suppose mn 
out this ea 
war years that < i b 
tuted about 30 per cent. of 
ume of business done by 
of the countr It evident 
a resumption of ic} bu 
augur well for the steel 
But ther are ince 
ability of the railroa ( na 
normal purchasing deman gl 
it is perfectly evident that th r 
are heavier n than eve} ‘ 
the railroads are struggling a th 
an intricate financial! probl 
| November December Mont A 
: 829 | aia | 
| 4,250,542 | 5,4 
|} 9,021,481 8,148,122 10,021,949 
8 | 7,128,339 8 965.366 19 
| 8,124,663 7,379,172 8,634, ! 
| 8,897,105 9,381,718 | 
11,058,542 11,547,286 HN 9 O13 
2,605,747 tons, at the end of Dece er. 191( 


























1,863,558 
3,486,941 
3.303.038 














Tote ne } | 
Year Total January February y | March | April May June 
11 me 14.88 ear 7 . a ~ _ cuvipitiiionds ees 
1921 4,535,035; 7 6295 ) | 
21] 14,888, 2,416,292 1,193,041 1,221,221 4,833 
1920.) 36,414,114 | 3,015,181 5 c | | 2,739,797 2 985 §82 242 ben 
1919.| 30,582'878 | 3'302'260 3940 168 | 2.478.218 | 2'108,056 | 2'114'863 
1918.) 38,506,047 | 2,411,768 | 2'319/299 | | 3'288/211 | 3°446'412 | 3'323'791 
1917.| 38,185,981 | 3,150,938 | 2'656 2| 313341960 | 3:417'340 | 3'270'055 
1916.} 39,039,356 | 3,185,121 3,087,212 | | 3,227,768 | 3,361,073 3/211, 588 
| (211,58 
- — ee —E =n ee 
Ten years’ record Year. Month. 
; 1916, October, 191 
Maximum output 39,039,356 '3,508 3 


October November December |Monthly A 


aa : 














Annual produc tion of coke and anthracite pig iron in the United States, gross tons: 








1921... 1917 38,185,981 | 1913 30,724,101 | 1909 25 
1920... 36,414,114 | 1916 39,039,356 | 1912 29'383'490 | 1908 18.686 B72 
1919 30,582,878 | 1915 29,662,566 | 1911 23,361,871 | 1907 25.343.964 


1918 38,506,047 | 1914 23,049,752 | 1910 26,967,060 | 1906 24,874,184 


240,162 | 1,415,481 | 135,346 
3,292,597 | 2,934,908 2,703,855 034,509 
| 2,392,350 2,633,268 548.773 
| 3,354,074 | 3,433,617 | 3'908'837 
3,205,794 2 829'918 1 > 
3,508,849 3,311,811 3.178.651 ,” 
| 
Month 
914. July, 1921, 
23,049,757 864,555 
$$ —- 
1897 9,652,680 | 1893 7,124,502 
1896 8,623,127 | 1892 9,157,000 
1895 9,446,308 | 1891 8,279,870 


1894 6,657,388 | 1890 9,202,703 
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Copper Mining Future Is Assured 


By Charles Hayden risks involved and the fact that a 
the 


Vice President of the Utah Copper Company. 5 ee 


TIMI" HE copper industry 


during 1921 was put 
to a severe test, and 


) 


entitled to a fair profit, 
ist include amortization. 





—I 
= the way in which it 
= has withstood that not long keep up that pace. During ultimate salvage value. At the pre a basic commodity and it is 
= test gives every as- normal times the mines, mills and time there seems to be an urgent sential to the advancement 
= surance as to the smelters are operated with a view to mand for the development of hydro ation. The Western Hemis- 
= future of an indus- the most economical conditions, and electric power the world over, and, wit} duces about 75 per cen of 
5 try sO essentially while the tonnage of ore handled might the higher cost of labor, it is no doubt supply of copper, |] weeis 

American. It is a be as large when operating at full ca- only a question of time when the electr a large part of our production 
matter of record that on Jan. 1, 1921, pacity as in 1918 the pounds of copper fication of railways will become mor aturally any improvement in the 
the surplus stock of copper metal was produced would undoubtedly be consid- general. These two development tment of international conditions 
abnormally large, and, at the same erably less. There were also a great will call for an enormous amount copper industry . 
time, the United States, and, in fact, many small mines operating in 1918 copper. A 991, ety 

21 has furnished an absolute 


industry, the year has ended 


The urgent demand for coppe1 
marked improvement in the 


brass for war purposes practically left 
none for industrial uses During tl r the metal at rising prices to 


under the incentive of high prices and 
maximum production that have practi- 
eally exhausted their ore supply, and 


practically the entire world, was in the 
throes of an industrial depression. 


At the beginning of 1921 copper was 
selling at 13 cents a pound. The cost many of these mines will be opened up period so-called substitutes temporaril ly 14 cents a pound. The 
of production was high in comparison again only when copper metal reaches displaced the commercial uses of copps n good dee vi aeiaiaie pro- 
with the price obtainable for the metal. a very high price. No new mines of hese substitutes are fast disappea en called upon. 

With the surplus still increasing during importance have been discovered in re- The readjustment of the indust: careful study of the copper 
the first four months of 1921 and the cent years. During the shutdown period peace conditions has necessarily been the fact fifty vears. & 
price of the metal continuing to show a an opportunity was afforded to clean up drastic. The resumption of operation em that, as we eet ewes vam 

at the mines and plan development at the mines will undoubtedly take plac¢ nees of the war period and 


gradually sagging tendency, in March 
and April many of the big copper com- 


when there is a fair margin of p1 
between cost and selling price. Largé 


work which was necessarily stopped 
during the war because of the insistent 


ansact business under 


normal 


the time will come when the 


demand by the Government for maxi- productive capacity of the 
1 pr ‘tive capacity of 


mum production regardless of cost. 


expenditures of capital are required fi lun 
the development and equipment of 

per mines and the building of necessa1 the 
railroads and reduction plants. In viev metal 


nines will be called upon 
world’s legitimate demand 








29,919,244.15 


panies suspended operations entirely, 
while others have continued operating 
at a reduced capacity. In most cases 
the copper produced under the reduced The uses for copper are many because 
scale of operations was at a cost greater of its well-known lasting quality and its 
than the market selling price. Practi- .—————_—_—__— - ie es 
cally all of these mines continued oper- — —~ - 
ating by reason of the isolated location 
of the properties and the enormous ex- 
pense it would be necessary to incur ‘THE i } OUIT BI ~, 
to shut down completely and then later A Ek. 
start up again. ened 
The closing down of mining operations 
was admittedly a drastic method of . OM PA NY 
correcting the situation and it has un- 
doubtedly caused a great deal of hard- 
ship in the communities in which the OF NEW YORK 
mines are located. But it was a case Alvin W. Krech, President 
of the sooner the medicine was taken 
the surer would a cure be effected. 7 ‘ y . 
The total stock of copper at the smelt- Condition at the Close of Business, Decemb: rs 3 192] 
ers, in transit to the refineries and in 
process at the refineries and refined cop- ASSETS 
per increased about 55,000,000 pounds Cash on Hand and in Banks @ 
in the first four months of 1921. In the ae oS, CU . ss | 
last eight months of the year (December Exchanges for Clearing Rs SG ele Cs 22,899,490.32 | 
estimated) there was a decrease of ap- ~ . te , 
proximately 410,000,000 pounds, making Due from Foreign Banks ° os e e ° ° ° . : 1,907,347.78 | 
a net reduction for the year of about Bonds and Mortgages SS 3 | 769 350 00 
355,000,000 pounds. The stock of refined P bli R ak : ’ . | 
copper in the United States on Jan. 1, ee 13,066,792.97 
1922, is estimated at 516,000,000 pounds. aa ca fares | 
After deducting 320,000,000 pounds, ear- Short Term Investments ™ 6 ” . 7,125,213.99 
marked and held for the account of the Other Stocks ee 14,196,756.33 
Copper Export Association, there was a 
balance available for market of approxi- Demand Loans *“ ee ee « 44,748,026. 9 
mately 196,000,000 pounds. Domestic Time Loans oa ‘ 5 867 A71 54 
sales for 1921 are estimated at 637,000,- 2 ze rie re —s ’ oe 
000 pounds and export sales at 537,000,- Me Dimcowmied 2. ww kw lk lt tl tl tll 53,335,934.10 | 
900 pounds, making the total estimated oe = Ss ere 7 — ‘ ae 
aii: Sas to aaa Laas wens Customers’ Liability on Acceptances (Less Anticipations) 23,659,731.71 
Sales for September were approximate- Real Estate ..... Pe 3,391,312.56 
ly 97,300,000 pounds, October 139,500,- ° P eee 
000 pounds and November 197,850,000 Foreign Offices + © ¢ . 29,029,259.21 
pounds. . oo 9 95 +p 

The production of virgin copper in the Accrued Interest Receivable and Other Asse ts 7 2,231,917.87 
United States for the last eight months $279,147,849.05 
of 1921 averaged approximately 20,000,- 
000 pounds per month, and, including 
imports, the monthly supply in this pe- 
riod was about 50,000,000 pounds. The 
production of primary copper for the 
entire year, including imports, has prob- 
ably not exceeded 810,000,000 pounds. 

In addition to the large stock of 
primary copper on hand when the war 


stopped the markets of the world have 
had to absorb during 1920 and 1921 





LIABILITIES 
0 ee 
Surplus and Undivided Profits . .... . 
Deposits (Including Foreign Offices) . . . 
Acceptances (Less in portfolio). . . . . . . 
Notes Payable and Rediscounts. ..... . 
ie Gales Ge ted beni cecal Accrued Interest Payable, Reserve for Taxes, and 


from the battlefields of Europe as well Other Liabilities Nes okey Se ee ee 305 823.76 
as that held by the Governments. This — ; 
secondary copper, which has run into $279,147,849.05 
the hundreds of millions of pounds, has , 
now practically all been disposed of and 
will not be a market factor in 1922. 

It seems to be a common practice to 
estimate the world’s capacity for pro- 
ducing copper by using the 1918 figures. 
This high peak of production no doubt 
could again be attained under similar 


$ 12,000,000.00 
15,325,776.49 
218,297,126.52 
25,219,122.28 
None 








37 Wall Street - 


extraordinary and urgent demands for Madison Ave. at 45th St. 222 Broadway 
a short period of time, but with the London—3 King William St., E. C. 4 Paris—23 Rue de la Paix 


exhaustion of the higher grade ores 
under forced production the mines could — 
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What the Dyestuff Industry Means to the U. S. 


OW many chimneys 
will be smoking, 
how many factory 
wheels will be turn 
ing, how many men 
will be working six, 
nine or twelve 
months hence? 

That information 











would be decidedly 
worth while. A reliable prediction table 
would fill a long-felt want. But statis 
tics do not take that turn. They are 
wise after the event. The mathema 
ticians can tell us what is, but when it 
comes to what is to be, that is a differ- 
ent thing. In that field only the rule of 
sound judgment applies, say the statis 
ticians. 

All that is undoubtedly true now, and 
may continue so. On the other hand, 
there is always the possibility that, as 
our war-born key industries become 
definitely oriented, their very existence 
will bring into being a statistical system 
that will at least be as scientific as our 
industry. At the present time our sta- 
tistical returns are addicted to parallel 
lines. There is no starting point from 
which figures radiate, no well-define:! 
clearing house in which to register inten 
tions. It is in this connection that the 
key industry presents intriguing possi 
bilities. 

Obviously the demand for magnetos 
for example, would enable a_ shrewd 
guesser to predict the number of motors 
manufacturers were planning to build. 
Orders for knitting: needles furnish a 
hint as to the trend of thought in the 
knitting mills. But magnetos and needles 
touch only a limited field. They are 
“keys,” but are not in any sense the 
master key. The business world need 
a common denominator that will serve a 
much wider purpose. If conditions were 
made to order for the benefit of the 
scientific statistician there would be a 
single industry to which all other indus- 
tries turned at some point in their man 
ufacturing processes. 

One of the lessons learned from the 
war was that a self-contained national 
industry is founded not only upon chemi- 
cal knowledge, but upon chemical know! 
edge applied to industrial processes. It 
is the understanding of the relations of 
hydrogen, nitrogen, oxygen and carbon 
to one another, under varying conditions, 
which underlies practically all of the ac 
tivities governing the complexities of 
human life, and is the dynamic force 
of human life, and is the dynamic force 
which provides its food, its clothing, its 
shelter, its comforts; which destroys in 
times of war and preserves in times of 
peace. All of this indicates the direc- 
tion in which to seek for the common de- 
nominator as far as knowledge is con- 
cerned. The thing needed is a register 
of action. At first glance it may not be 
obvious that the dyestuffs fill the bill 
more nearly than anything else And 
yet dyes, and related coal-tar products 
are indispensable in the manufacture of 
practically every article that is made out 
of wood, cotton, silk, wool, leather, pape? 
—everything that is colored, painted or 
tanned. 

The automobile industry cannot pos- 
sibly head into a busy season without 
having its supply of paint and varnish 
in sight. During the war automobile 
makers were very seriousiy hampered 
because chrome colors were practically 
unobtainable. Real and artificial 
leather, cloth, felt and rubber are all raw 
materials as far as the maker of auto- 
mobiles is concerned. Dyes and chemi- 
cals—all coal-tar derivatives—are essen- 
tial in the production of the entire list. 

The boot and shoe industry links up 
with the dye plant in even closer fashion. 
Not only do the tanners employ large 
volumes of dyestuffs, but their tanning 
materials are synthetic products. Dye- 

arders placed by the leather in- 
of course. regulated by two 


By J. Ray Johnson 


factors—tne leather stocks on hand and 
imports. If American manufacturers 
do not supply domestic industrial needs, 
the order must be filled abroad. Either 
the American or the German dyestuff 
industry will always mirror contem- 
plated activities of the leather manu- 
facturers. 

The principle holds all along the line. 
Someone must furnish the paint for the 
agricultural machinery manufactured, 
for the buildings that are to be con- 
structed, just as someone must furnish 
the materials required by the interior 
decorater. The production of clothiag, 
carpets, rugs, furs, millinery, paper, rib- 
bons, artificial flowers, toys, photo- 
graphic films, waterproofing and road 
surfacing materials, drugs and _ fine 
chemicals without number, starts an in- 
dustrial chain in which the manufacturer 
of dyestuffs must inevitably play his 
part. The demand for color products, 
therefore, is a common denominator with 
three-fifths of our manufacturing indus- 
tries 

Science has devised instruments that 
record light waves from stars so distant 
they are not visible to the unaided eye. 
Probably an equally delicate statistical 
device would be necessary in order to 
measure automobile production or farm 
machinery output on the basis of orders 
placed for paint a'nd varnish. Theoretic- 
ally, the thing is possible but, at the 
present time, there is no practical way 
of obtaining the figures showing the 
total orders placed for key commodities 
by specific industries 


F, eventually, statistics are compiled 

from the key industries point of view, 
the statisticians of tomorrow may be 
able to predict industrial developments 
with uncanny accuracy. The possibilities 
ia this connection, while they may be of 
purely academic interest, serve neverthe- 
less to emphasize the importance of the 
color industry. Any element that is in- 
dispensable in the manufacture of almost 
everything conceivable that can be made 
from our natural raw materials is es- 
sential to our industrial stability, and to 
lose the control of that element is to 
place ourselves at the mercy of our com- 
petitors as far as our defensive and of- 
fensive business operations are con- 
cerned 

Take the entire range of our textile 
industries, and color is a vital factor 
with them. They could no more sur- 
vive without it than we could live if the 
air was robbed of its oxygen. If our 
colors are defective, if we cannot pro- 
duce the fashionable hue at the moment 
it is fashionable, if we do not lead the 
procession, our fate is in the hands of 
those who happen to be the masters of 
color production. If they sell us poor 
dyes our export business vanishes. The 
color producer holds the key that un- 
locks the secrets of all trade in all na- 
tions. 

The fundamental value of a dye in- 
dustry, however, does not rest solely on 
the fact that good colors are necessary 
in order to sell textiles. The dye indus- 
try is an essential element in the main- 
tenance of a strongly-grounded organic 
chemical industry. The nation that has 
no organic chemical industry is a de- 
fenseless nation—as defenseless in times 
of peace as in times of war. 

For example, celluloid in some form or 
other is found in practically every home 
in the land. It is in such common use 
that it is popularly regarded as a do- 
mestic product. Professor Bogert’s list 
of celluloid products comprises several 
hundred different objects such as cards, 
card cases, collar buttons, cups, pin 
trays, piano keys, buttons, hairpins, mir- 
ror backs and the like. Celluloid cannot 
be made without camphor. No camphor 
is grown in this country. Japan has a 


practical monopoly of the natural sup- 
ply, and she is developing a celluloid in- 


dustry of her own. Camphor can be pro- 


duced synthetically. It is a coal-tar 


product. As yet the synthetic product 
cannot compete in price with the natura! 
product. Doubtless Japan will be will- 


ing to sell us the camphor we need. If 


we are always in a position to produce 
it ourselves should she refuse the prob- 
abilities are that she will sell to us. 
But without a well-developed synthetic 
chemical industry we would be at her 
mercy. 

We do not grow any rubber. Neither 
does Germany, but that is no assurance 
that Germany may not tomorrow com- 
mand the rubber market of the world. 
There was a time when thousands of 
acres in India were devoted to the culturé 
of indigo and when madder was one of 
France’s most profitable crops. Within 
a single generation German chemists 
produced colors at prices that drove the 
natural indigo and the natural madder 
from the markets of the world. In view 
of the achievements of modern chem- 
istry, the production of synthetic rub- 
ber presents no insuperable obstacles. 

It is not necessary for us at this time 
to produce synthetic celluloid and rubber. 
It is essential, though, that we be able 
to meet any move upon the international 
industrial chess-board made by either 
our friends or our possible enemies. 

The distribution of the dye industry 
throughout the world before the war is 
so well known there is little need to en 
large upon it. The German monopoly 
was real. The fact that the German or 
ganization controlled practically the 
whole world supply of dyes was not 
alone sufficient in itself. Practically 
every branch of industry which depended 
upon progress for chemical research 
benefited by the dye industry. The 
Haber process of manufacturing nitro 
gen from the air, the development of 
trade-marked brands of drugs and medi 
cines, the manufacture of synthetic tan 
ning compounds, all arose by or from 
association with the German dye indus 
try. 

Scientific research is the basis of in- 
dustrial growth. This fact the Germans 
have never forgotten. German industry 
had gained a commanding position in the 
days before the war without firing a 
gun. The military leaders sought to ob- 
tain markets by means of conquest. The 
effort failed. German business has re- 
turned to the old method. Its chemists 
are pointing the way. Isaac F. Marcos- 
son, in a recent article, points out the 
sort of work the German chemist is do- 
ing to overcome the handicaps imposed 
upon Germany by war and post-war de- 
velopments. He says: 

“Lignite has a much bigger signifi- 
cance for the future of German industry 
than is expressed in mere figures. Not 
only is it the accredited substitute for 
the dwindling anthracite, but it is also a 
large part of the hope of German pro- 
duction. When I stated that the Ger- 
man professor would loom larger in com- 
mercial affairs than ever before I had 
the possibilities of lignite in mind. The 
problem of liquifying coal is long past 
the experimental stages. 

“Shortly after the war a German 
chemist patented a process for producing 
oil from bituminous coal, lignite and 
peat. The process is not only inexpen- 
sive, but the tests already made in in- 
dustry have proved that the substance is 
highly useful. After a long series of in- 
vestigations it has been demonstrated 
that the oil produced from the brown 
coal is far. more profitable than the dis- 
tillation of black coal. 

“When I was in Germany J.st Sum- 
mer, two plants of considerable size were 
engaged in the distillation of oil from 
liquid coal. One of them was backed by 


the German Petroleum Compan) The 


other was endowed by Hugo Stinn ihe 


very fact that this wizard of busin: S 


putting good money into the proces 
one good evidence that it is worth 


Germany was supreme in the field of 


synthetic organic chemistry in the day 
before the war and has only to ie? 
America’s war-born chemical industric 
to be again supreme. The prize is wortl 
fighting for. Germany has always known 
how to charge for the commoditic she 
alone was able to produce. In the days 
when we had no coal-tar industry of ou 
own we paid German manufactu $10 
a pound for aspirin. Now American a 


pirin sells for $1 a pound. Phenaceti 
was sold to retail druggists for $16 : 
pound. It now sells for $1.65 a pound 
Similar rates were charged for all drugs, 
medicinals, dye and chemicals that we 
were not in a position to produce. The 
things we were able to make ourselves 
we could buy at rock-bottom pric« If 
we were no further along in the mar 

facture of dyes than we were in 1914, we 
would 
prices for our colors, just as we would 


undoubtedly be paying fancy 


be paying fancy prices for the entire 
range of coal-tar products 


ERE no questions of nati cle 
fense involved, an organic synthetic 
chemical industry is an indispensable 
commercial asset. If the experience of 
the war counts for anything at all it 
proves that the products of the factories 
determine the extent of military opera 
tions, just as ‘they determine the scope 
of a business offensive. Germany has 
never been disarmed industrially and she 
is stronger now chemically than she was 
when she entered the war I not 
necessary to consider this fact or 
military point of view Che world may 
be entering a prolonged period of peace 
but we cannot afford to ignore German 
chemical preparedness any more thar 
we can afford to ignore steps taken by 
other nations to pre-empt various por 
‘ions of the business field 
It is all a question of being able to 
take care of ourselves. We know wha 
it cost us to develop our “ key ! 
tries. We have the opportunity now to 
make certain that the conditions which 
prevailed at the beginning of the war 
shall not recur in the futur Ow 
“key ” industries, while they are going 
concerns, are not yet so firmly estab 
lished that they are invulnerable. Any 


industry to which all of those who manu 
facture cotton, silk, wool, leather, pape 
and wood products must turn would be 
worth preserving were it for no other 
purpose than to open up a research field 
to the scientific statistician. A distribu 
tion sheet showing the ultimate destina 
tion of every pound or gallon of coal 
tar products sold would assuredly make 
it possible to compile some very interest 
ing figures as to how many chimneys 
will be smoking, how many factory 
wheels will be turning six, nine 
months hence. 

No other argument is needed to prove 
the “key” industry theory. But key 
industries have a broader significance 
than that naturally attaching to any line 
of specific industrial endeavor. In the 
days to come industrial and military 
preparedness will walk hand in hand. 
The United States can stand as the 
guardian of the world’s peace if its or- 
ganization, industrial and chemical re- 
sources are so co-ordinated that, if 
driven to extremity, it could ente) any 
conflict with crushing effect. 
very likely have seen their day. During 
the war great tonnages of chemicals 
were discharged without the use of any 
type of gun. But back of whatever de- 
velopments there may be, scientific in- 
dustry will stand as the determining fac- 
tor. America’s task in guarding the 
peace is to attain leadership in industry. 
That she cannot do if she places the 
custody of the industrial keys in the 
keeping of others. 
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The Coffee Market and Brazil’s 






events of the last 
ten yezrs and the 
war itself, future 
historians will 
vrobably have no 
mere _ enthralling 
subject to deal 
with than _ the 
recon- 


a the pclitical 





period of 
struction—that is, now the different na- 
tions have tried to meet economic issues 
and difficulties resulting from the great 
conflict. Their judgment will probably 
be condensed in the saying, that to 
liquidate the past, the United States 
resorted to deflation, England to tax- 
ation, France to reparation, Russia to 
confiscation, Japan to strangulation 
(Korea-China), Germany to inflation 
and Brazil to speculation. It is with the 
latter country, because of its coffee 
problem, so closely connected with its 
economic and political situation, that the 
coffee trade is concerned today. 

First, in regard to its financial posi- 
tion. Like most producers of raw ma- 
terials, Brazil, at the end of the war, 
had gone through a short period of un- 
heard-of prosperity caused by the tre- 
mendous rise of all staples in 1918, 1919 
and 1920. Braziliaa exports which, from 
1913 to 1918, averaged yearly about 
$270,000,000, rose, in 1919, to $580,000,- 
000, and amounted in 1920 to about 
$408,000,000. In consequence of the de- 
cline in prices they amounted to only 
about $119,000,000 for the first seven 
months of 1921. Imports from 1913 to 
1918 averaged about $220,000,000 a year. 
They were $355,000,000 in 1919 and 
$475,000,000 in 1920. The figure from 
January to July last amounts to about 
$163,000,000. 

Brazil owes £24,000,000 a year, or 
about $100,000,000, for interest on for- 
eign loans. There are also the expenses 
of Brazilians traveling abroad and for 
purchases in foreign countries estimated 
at from $10,000,000 to $15,000,000 a 
year, which is probably too low. It 
would seem by these figures that, aside 
from foreign loans for internal improve- 
ments in the last eight years alone, Bra- 
zilian obligations for payments in for- 
eign countries have exceeded her ex- 
ports, the difference having been met by 
foreign borrowing and credits. For the 
present year the outlook is particularly 
unfavorable. But it tends to improve, 
for it is only the tail end of the crisis 
which started last year. 

Brazilian currency which, in the last 
ten years, fluctuated from 3 to 4% 
milreis for the dollar, or between 12 and 
18 pence, the latter in 1918, has now de- 
clined to 714 milreis for the dollar, or 7% 
pence English. Everybody knows what 
happened to all commodity markets after 
the beginning of last year when the 
period of deflation started in, and we 
do not need to recall it here. South 
American producers of raw materials, 
who had been figuring on the contin- 
uance of the abnormal prosperity, were 
particularly affected by it, and so was 
Brazil. The old-fashioned idea would 
have been to let things run their course 
and to help them along by the strictest 
economy in the purchase of foreign 
goods, economizing at home a'ad pushing 
exports. Unhappily, in these times, and 
this concerns the world all over, it is 
easier to preach economy and economic 
principles than to practice them, espe- 
cially when restriction of expenditures 
might mean the loss of valuable political 
rafluences 

As far as the 
Brazil is concerned, it decided on a more 
novel and a more palatable course of 
action. It decided on the artificial rais- 
ing of prices of coffee, of which it is the 
principal producer, so as to make the 
foreign consumer of coffee pay for its 
economic worries. Nobody can help sym- 
pathizing with our South American 
friends who, in the main part, like others, 
are the victims of circumstances, but 


Federal Government of 


By F. Eugene Nortz 


of Nortz & Co. 


the coffee-buying public of this coun- 
try is too much interested in the question 
not to be deeply concerned in the fur- 
ther developments of what, after all, 
is a great economic experiment. 

I do not intend to enter imto an ex- 
tended discussion of the coffee problem. 
Let it simply be stated that, at the 
time of writing this, the Federal Gev- 
ernment has bought up and now owns 
4,500,000 bags of coffee, against a 
world’s visible supply of 9,000,000 bags. 
The world’s production of coffee for the 
present year is estimated at about J9,- 
000,000 bags, of which ‘about 6,500,000 
bags are expected to come forward from 
other countries than Brazil. 

As to consumption, there is no doubt 
that the war has been a wonderful ad- 
vertiser for coffee and that it has be- 





come an indispensable necessity 
daily life. Consumption is estin 
19,000,000 bags for the current seasor 
The United States consumes about 10 
000,000 bags now. 

Coffee, of late, seems to have be 
a favorite object of taxation E 
in view of fiscal necessities 
Germany has just been raised to 
30 marks a pound, and it costs 
import about 80 marks, while it wa 
ing two months ago at about 
retail, and one mark before 
Spain has proposed an increase 
export duty to 200 pesatas far ea 
kilos. Duty in Italy is almost prol 
tive, and it amounts to mors 
per cent. of its original cost in I 
Only the United States, Holland 
few others have refrained from pla¢ 
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ort duty on coffee, partly in order 
ncrease the price of a commodity 
ensable to the poor, and also for 
reasons, in order to please our 
American friends. 
oducing price of coffee in Brazil 
according to local conditions and 
of crops, from 6 to 9 milreis for 
kilos. At present, due to depre- 
f exchange and Government buy- 
ee is selling at home on an aver- 
of about 17 milreis. Although 
bound to exercise its effects 
cost of production, there can 
bt that the prices which plant- 
ve now for their coffee and the 
assurance they have that their 
ent guarantees them against all 


work as a tremendous stimu- 
he increase of production. 
ent we have to reckon with the 


the persistent lack of rain, 
been a phenomenon the world 
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Conservative Optimism, the Cotton Goods Outlook 


SHE short cotton crop 
of 1921 has carried 
with it fundamental, 
pervasive and con- 
troling consequences. 
The price gyrations 
of the raw staple are 
in the main tempera- 


FAM! - mental. ‘The carry 


over of American 


cotton from previous years, estimated as 
high as eight and one-half to nine million 
bales, plus the estimated seven and three- 
quarters to eight million bales of 1921 
growth, will not maintain a very com- 
fortable surplus until the 1923 crop 
comes in. We have to count on the con- 
tinued presence of the boll weevil pest. 
We have to reckon with the pressure on 
the farmer for diversification of crops 
by merchants and banks in the South, 
dictated by an intelligent self-interest, 
and by the Government as a matter of 
education. This means less cotton, but 
more corn, cane, peanuts, garden truck, 
pigs and cattle. We must count on the 
farmer’s desire to collaborate by means 
of co-operative cotton marketing asso- 
ciations; we must count on the poten- 
tiality of the succor rendered by the War 
Finance Corporation; we must also fig- 
ure on an eased money market, which 
will allow the farmer and his near-by 
aids better terms under which they can 
let their crop drift instead of plunge into 
the world reservoir. These and other 
elements point toward a well-maintained 
high raw cotton level. 

On the other hand, we have to allow 
for a cheapening of fertilizers, the scanty 
application of which may have helped 
the boll weevil and other plant pests. 
We must allow for cheaper farm labor, 
cheaper rentals, cheaper supplies and the 
stimulation of the 18 cents to 20 cents 
price paid in New York and other large 
centres thus far for the 1921 crop. 

From a careful weighing of the ele- 
ments, here perhaps but incompletely 
enumerated, it is fair to assume that the 
basic Value in the cotton industry, name- 
ly raw cotton, will remain high, ranging 
probably from 17 cents upward per pound 
for low middling in New York. I have 
not here tried to analyze the effect on 
raw cotton prices of the demand on us 
for cotton from Europe, Japan and other 
countries. A discussion of that, while it 
leads into relevant but distant fields, is 
one of the additional uncertainties tied 
up with the questions of exchange, of 
poverty prevailing in so many lands, of 
war loans and of international financial 
politics and policies. 

Labor costs in the cotton goods indus- 
try in New England and in the South are 
lowey; so are mill supplies, rents and the 
genefal overhead. They are not, how- 
ever, sufficiently reduced to warrant 
lower cotton goods values than those 
which exisit at present. The cotton mills 
n the main are running far from “ full 
capacity.” Their well-known staying 
power and tenacity are decided stabiliz 
ers of existing values. The price reduc 
fons which occurred because of the 
slump in the middle of 1920 have largely 
deen sustained by the shrinkage in prof 
ts of manufacturing, the shrinkage in 
wages paid, the shrinkage in price of raw 
éotton and by the writing off of paper 
profits of inventoried merchandise and 
bills papable. 

A very small amount of the cotton 
goods produced is used in its native gray 
or unfinished state. It may, therefore, 
be pertinent to make reference to the 
bleaching, dyeing, printing and finishing 
situation and its relation to future condi- 
tions. Prices paid in these processes 
have, of course, declined, but not very 
materially. Because of stagnation and 
of very irregular occupation, the mails 
doing this work are not extremely happy. 
Due to the tariff, I believe it is not likely 
that lower costs for cotton cloth finishing 
will obtain. A detailed discussion of this 
very important element in the production 
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of cotton goods ready for use would, I 
fear, lead too far. 


The distributing agencies for cotton 


goods, whether they be the converter, the 
maker of garments, the jobber or the re- 
tailer, are none of them overburdened 





with heavy, unwieldy stocks. The pun- 
ishment so recently suffered has not been 


forgotten. Under the stimulation, how- 


ever, of raw cotton, many have left the 
safe anchorage of “ buying from hand to 
mouth,” and have moderately, in a “ safe- 
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ty-first”” fashion, re-entered the specu- ly thawing, while foreign frozen “common herd.” Right here I want ry has so laboriously obtained, as 

° ‘ y 
he scrapping of the machinery 


to inject a thought which may seer 
paradoxical: the determined stand of 
organized labor against deflation o hip 
amount of money tied up and frozen wages is, in my opinion, responsible } the other hand, our Adminis- 
there for cotton goods sold and de- for the fact that the slump in values, triving intelligently to push 
livered over a year ago is unbelievably not only in cotton goods, but in most cael: teak’ a a ee 
F : ro ; u y back into channels of 
large, and a disposition on the part of other commodities as well, has _ not og cee : re 
the Cuban merchants to meet the situ- been more severe, and indeed has not daly. So enterprise and development. 
tion manfully is lacking. As yet no been followed by greater catastroph: epartment of Commerce, under 
means have been devised for remedy- Labor’s stubborness acted as a most reeful leadership of Mr. Hoover, 
ing the distress. The frozen credit beneficial brake. tainly moving as it has never 
conditions in other foreign countries 7. The general buying power, not — toward the solution of 
are such as to retard the return to a withstanding unemployment and low “ oe oe : 
1913-14 trading basis. prices of our fundamental natura ¢, Pies beds sciuiiamnaeeaiiiaas 
5. The inventory values of mer- products, is fair, and is improving : 


credits are not. “he Cuban credit 
situation, probably the worst of all, is 
a most distressing one for many. The 


lative field. ti - 
; trumentalities 2ated by suc 
| I shall now attempt to review other rumentalities created by such 
relevant elements entering into the situ- 
ation, which might influence an opinion 
as to the future of the cotton piece goods 

market: 

1. The foreign demand will continue 
to be unreliable, and should be de- 
pended upon only by those making the 
type of merchandise which had a 
heavy sale before 1914. In spots the 
more developed converted or yarn- 


dyed fabrics may enjoy some mild en- 
his jumble of conflicting influ- 





| couragement. talon, tne nine teeetiaiall a 
| 2. The home demand will take the chan lib oe SS es - basis 8. A dark cloud in the sky is the Sets ae 
J typical course following all first-class of equilibrium, and will probably ap- potence of our present Congré others, which space does not 
4 disturbances. Venturesome traders proach a basis of 60 per cent. above unite on laws that will advance instea entioning and analyzing, it is, 
will stimulate the courage of the timid. pre-war times. of retard development — by Congr« e, still possible, commercially 
In 1922 I believe we shall see a gen- 6. Labor, virtually the most im- sional action and inaction in relation to sn Revenant: ai mii. - ‘3 
| erally improved trading market, with portant element in trade, whose action, taxes and tariffs, railroad the PGE ne ° ae at 
discouraging dull spells sandwiched in when sensible, makes for expansion, goose that lays the golden « nt agg rtm wul po 
Cor é well, when eiderdown an 





killed, but slowly being strang 


and which, when influenced by a nar- 
gress lacks courage and is play 


between. wh p c 
row class spirit, retards, is still a seri- 


3. I believe the domestic credit situa- blankets are not to be had. 


tion is on the mend. Those who were ous danger spot which might upset all the gallery. Congress acts as a - : a ; 
worthy, and who were assisted, are calculations. But so it will remain gregation of units instead of a broadly ym is that this patch-quilt 
working out. The weakest ones have until organized labor, with which, by American whole. It is exhibiting a vative optimism for the first 
gone to their commercial grave— the way, I am very much in sympathy, lack of ability to maintain Americar #22 for those engaged in the 


producing and marketing 
both in the piece and in 


will admit that unionism without the business and enterprise on a broad ¢ 
secret ballot is a sham, and that it porting basis, the necessary res 
must be subject to the same laws, re- which must be the scrapping o 
straints and responsibilities as are the progress and the leadership whicl 


for Cotton in Sight 


next growing season a small 
again the rest of the world 


“credit,” that timid institution, is 
again seeking employment on reason- 
ible terms. 

4. Frozen domestic credits are rapid- 


A Prosperous Year 
By Leopold S. Bache 


N considering the outlook 


for the cotton trade for ; 

1922 it is perfectly natural President of the New York Cotton Exchange le to get only the small bal- 

that we first review what own American mills would 

the year just drawing to tion of cotton will be not less than 12,- of our export shipments of finisher and at good prices. 

an end has demonstrated. 500,000 bales for the present season and age. erything into consideration, 

A year ago everybody was continuously increasing. It must not be forgotten foreign spinners will, in 

depressed and fearful of Owing to the recent pronounced in- American mills and spindles ar cure their necessary supply 
ing, and in particular in the cotton | n, be forced to bid a price 


crease in the cost of raw silk and wool, 
as well as the necessity for economy, the itself. In other words, they are 
demand for cotton goods for clothing has’ get their raw producv from the ( and merchants, and I con- 
expanded considerably, and in this re- diate vicinity. They are consu) forward for the yming 
vided against. The cotton trade was Spect it is interesting to note that our very much larger proportion of to develop into u very pros- 
startled in December, 1920, with the con- mills are greatly improving the style and each year, and this is helping t or our cotton trade as a 


( The : : : : , : 
viction that a crop of cotton in excess finish of their dress goods. Likewise of- the South largely independer to improve continuously as 
foreign demand. In fact, if we sl} progresses. 


of 13,000,000 bales had been grown in 
the United States, while consumption 








what might develop, but as 
is usually the case the 


atisfactory to our Amer- 


expected never happens for the reason 
that it is expected, and therefore pro- 


ficial reports indicate a great expansion 





































turers in those particular lines. 
But aside from the railroads the steel 


it may be that our export trade in iron 


} was declining from month to month, and 
the situation all over the world indicated , 9 
a veduction in demand for the raw cot- Spot Cotton W eek s Cotton Market 
ton as well as the manufactured article. iia aertaaie New York. waits sai ania - 
High. Low High. Lo High. Lo High. Low High. Ls High. Low i ON 
Then came the movement throughout Jan. 8....10.17d 8.74d 14.000 11.00¢ 17.10¢ 15.500 1.465 14.38 15.65 f 92 15.85 14.27 eo 
. Ji 5 Rix 27 5 D 3.25 17.65 a) 6.60 { { 5.5 5.65 
the cotton belt to reduce acreage. This jin: 22'!.‘inand ‘Nad Is 18.03¢ 1.15¢ 1792 13.90 1648 14 ei 1668 14.5 
« iB ak ae OS Jan. 29.... 908d) S8.88d 9 14.5 16.8Qc 14.75¢ 16.61 15.60 14.92 14 6 15.65 14.82 
put a little heart into the holders of the . “ 4 : 
| Feb, 5.... 865d S.31d 14 1: 14.30c 13.60¢ 14.52 0 14.80 14.64 +.90 
| raw cotton, and as the season developed Feb. 12. £.43d 8.03d 13.5 1: 14.05¢ 13.65¢ 7 i KS 14.95 14.17 1 
Feb. 19.... 8.52d S8.07d 1 1: 14.20c 13.20c 14.10 S$ 15.23 14.30 4 
reports were more and more impressed + b. 26 8.2: 6.76d 12 1 3.20c 11.80¢ 13.10 os} 14.55 13.02 1 
° ° mee, 8.... © 6.38 ¢ $ it 2 11.56 ( 2.05 
on the minds of those interested that the Mar 12 7 asad + 1190 + 11.65 g 12°35 ) 
: “gg ag Mar. 19 7 G.86d 11. 1 11.70¢ 11.3 11.60 12.30 
crop could not be large in volume as Mar. 96 s 7 hod + ; sane 21a iio in? + 37 
compared with previous seasons. The Apr. 2. (2 721d = 11. 1 12.45¢ 11.§ 13.85 13.13 12.70 
: : Ae a Aor. -B., 7 6.84d 11 1 12.05¢e 11. 13.35 12.85 12.40 ( 
cotton year is based on the harvesting of Apr. 16.... 7.: 7.2% 11.38 1 12.45¢ 12. 13 13.43 12.77 
the a . th ee jy Apr. 282... 7 x 11.5 1 12.30c 1 14. 13.4: 2 12.81 
e crop; that is, from Aug. 1 to Ju y Apr. 30. % 7. 11.5 1 12.40c 12 13.99 13.7 14.26 13.17 
31. On Aug. 1, 1921, it was found that a “s ‘. co ye ; a = 1. s + (0 14 =. 6) 7 + 
a a-<« Gs ‘ ae 3.150 “ > 65 af 5. aed 
the carry-over reached an excess of May 21. rf: 7.4 11 1 12.85¢ 1 14. 13 14.43 2 13 13.24 
( ishadias » larce hci « May 28.... 7: 73 11.! 11 13.15¢ 1 14 13 14.68 0 13 13.03 1.3 
9,000,000 bales, the largest on record. As Tan 4 ed - 11:88 1 13:10c 1 13.23 1: 52 14 ) 13 13°94 ‘ 
| has almost invariably been the case in oe - 7 a 7 - 1 12.80c 1 9 — + 3. - - (4 
: June ane i 11. 12.456 1 3. y 6 } sf 
the United States, nature took care of Jjune 25.//' 7o4a 6 10. 11.20c 1 12. 1 13.23 / i2 11.22 ; 
si i anc ses ' . diy 2.... 74848 7:2 11. 12.00c 1 17 12.59 12.03 ( 
the situation, ar 1 the present crop is ji 9 )))) tsda 1 12.556 1 i363 66 12.95 12/38 ) 
turning out to be the smallest in twenty- July 16.... 824d 8. 11.88¢e 11. 12.85¢ 1 13.80 1 + 2 * i8 0 
. Sneed "eR . - July 23.... 848d 8.3 12.75¢e 11. 12.85¢ 1 13.87 2 3.15 12.60 6 
six years. The trade is now convinced jyj; 30//)) 813d 7 1150c 11. 12.2% J 13.23 12.67 12.55 11.86 
that at the end of this season we will Aus. 6.... 840d 8 12.25¢ 11.7 13.50¢ 1 ap dey th-44 yh. de 
. Aug. 13.... 8.5d &. 12.25c 12 13.30e 1 14.20 13.6 13.48 12.91 
have an extraordinary small carry-over Aug. 20.... 51d 8 12.130 12 13.10e 1 13.87 13.38 13.19 12.69 
, Aue. 23... O81e &. 14.88e 12.5 15.60¢ 1 16.15 15.66 13.13 
of good, merchantable raw cotton. oe a . ‘ cs . a . 
ep. 3....11.30d) 9 17.00¢ 15. 18.15¢ 1 18.50 16 8.233 I oe 
P , : Sep. 10....14.25d 12. 20,.25e 18. 21.10 f 22.12 18.50 8.40) - ) 
The settlement of the Irish question, as an 17....13.77a 12 20) 0c 18 : 20.40 7 18.25 
well as the remarkable results now being Sep. 24... 14.500 12.4 sae +4 ‘aon 
. et. brn ote . wth. bok LOM? ou 
worked out at the disarmament con- Oct. 8....15.06d 13 1) 0c 21.35¢ 21.60 18.8 18.15 
. a > me 2 Oct. 15....14.10d 12 19.00¢ 19.S0e 19.28 bod ) 
ference in Washington, are putting new  6¢¢" 22°) 2 12/79 11 18.50c 19.20c iS 55 9 16.70 8.92 
life and hope into the peoples of the ct. 2.75d 11 19.00¢ 19.75¢ 19.10 14.4 5 pa een 
, Ps i : Nov. : : 12 18.50¢ 19.00¢ 18.75 17.8 14.05 4 
world. Cotton is, after food, the most Novy. 12...111.85d 10.8; 18.25¢ 18.00¢ 18.18 16.10 Lo. (0 ap 
ciate. doula . awd Pron Nov. 19....10.82d 10.00d 16.50e 16.00c 17.55¢ 17.00 16.23 y Ane 44 
necessary article for the comfort of man- NOY" 94°"""1172d 10.47d -17.We 17.00e  18.90c 17,80e 18.46 17.00 18 16.40 18.52 
kind, and as there has now for a long _ Dee. 3....11.09d 10.67d — 17.25¢ 16.75e —-18.20e  17.55¢ Ea 16 89 16.25 eo 
} . Dee. 10....10.95a 10.714 1: 16.75¢ 18.20c 16.55c 7.8 (.02 é 0 10.09) .. 
time been a shortage of cotton goods, Dec. 17....11.18d 10.56d 17 16.50c 18.75e 16.55¢ ' 18.14 16 R5 17.9€ 16 +1 18 22 ak 
‘ : “& ote ~ Dec. 24....10.99d 10.S87d 17.75¢ 17.50¢ 19.00c 18.40¢ 18.70 18.05 18.57 7.93 8.14 Or Le S.ed4 5.o4 ’ 
and particularly : staple cotton goods, Dec. 31....11.46d 11.364 17-730 17.300 19.45e 19.02c 19.14 18.53 19.06 1845 15 8 17.61 17.25 16.80 : 
in the world, I believe that the consump- ee 
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Steel Industry Hopes for Much From 1922 
Continued from Page 58 
own, and whether they will buy to fit manufacturers have the building trades and steel will expand steadily. This, of é h to expect any tremendous re- 
more than their urgent needs is doubtful. to consider as prospective purchasers, course, is dependent to a large extent on iron and steel earlier than the 
Still, those urgent needs are in them- and there is a latent demand which may the exchange market and the elimina er months, and it may be that ca- 
¥ selves heavy, especially in the matter of make itself felt in the market this year. tion of the disparity which exists be operations will not be justified 
ils, and some large orders of equip- Then, too, there is the forei situation. tween even the stronger European cur or the full year. Still, there is room 
rails, a g q ’ gn P 
| ment have been placed with manufac- The countries abroad have suffered se- rencies and parity. for big improvement from the percent- 
verely in steel-producting capacity, and On the whole, however, the outlook is age that represents present operations 


promising in every quarter, but it would thout attaining 100 per cent. capacity. 
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Outlook Is Bright for Woolens 


S the woolen indus- 
=| try passes into 
1922, both its pres- 
ent situation and 
the outlook are far 
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brighter than they 
were a year ago. 
The difference 
AI / 11000000 THANE comes very near 





veing that of day 
and night. Last year the mills were in 
the throes of liquidation. Heavy stocks 
abounded, and there was scarcely an in- 
dication as to when idle machinery might 
once more become active. The custom- 
ers of the mills were similarly placed, 
and business generally was at a halt 
waiting for retail distributers to reduce 
prices and revise consumer buying. Those 
were dark days; and, by comparison, the 
present condition of the industry de- 
serves to be called bright. 

One of the first to be hit by the busi- 
ness readjustment, the woolen market 
has seen a full liquidation and, in the 
year past, rose to 80 per cent. of manu- 
facturing capacity. The upward move- 
ment started the end of January, 1921, 
and reached its crest early in the Fall. 
A reaction has since been felt, mainly 
due to conditions outside the control of 


By J. J. Nevins 


Secretary American Association of Woolen and Worsted Manufacturers 


as it has automatically stopped the im- 
portation of the desired grades of ma- 
terial. The paradox is presented of a 
full year’s surplus of wool in the world’s 
market and a domestic market in great 
danger of a shortage on certain grades. 

In preparation for the new heavy- 
weight season there have been some in- 
formal or pre-opening transactions be- 
tween buyers and sellers. Operations 
have occurred principally on overcoat 
ings. As a general thing, however, the 
pre-season purchasing has sub- 
normal, indicating that buyers are more 
fully convinced than ever that they must 
purchase goods only as the need arises. 
The intelligent buyer seems willing to 
agree that values are on a bedrock basis. 
In fact, there are inquiries for immediate 
delivery of stock goods which may show 
lower prices than those to prevail at the 
openings. 

The woolen buyer’s 
toward coming Fall values is influenced 
strongly by other considerations that lie 
more closely at home. By comparison 
the slight fluctuations ita the woolen mar- 


been 


point of view 


the industry, and necessitating a pause 
while the general situation adjusts 
itself. The turn of the year, therefore, 
finds the manufacturers marking time 
and only a small business passing. For- 
ward orders are exceptionally light even 
though the trade has finished with one 
season and is pushing on into another, 
which normally should be well under 
way at this time. 

But, despite the absence of forward 
contracts, the market agrees on the point 
that there are fewer goods between the 
mills and the consumer than perhaps 
ever before in its history. A merchandise 
“vacuum” has been created which con- 
trasts strongly with the oversupply that 
forced the liquidation of last year. “ Dis- 
tress ” goods have disappeared a'nd, rela- 
tively speaking, the market possesses no 
stocks. Consequently it is most favor- 
ably situated at a time when consumer 
buying remains at a low ebb. 

The opening of the Fall manufactur- 
ing season is the next event of im- 
portance in the trade. This is likely to 
occur in the latter part of January, when 
suitings and overcoatings will be priced. 
The outlook is for values about on a 
par with those now existing. Rising 
wool costs have shut off any opportunity 
of future prices being lower. The 
emergency tariff on wool is, in fact, an 
insurmountable obstacle to lower values 
in the goods market. The manufactur- 


ket are less important than they other- 
wise would be to him. 

To examine these considerations shows 
that the main problem of both clothing 
and garment manufacturer is costs other 
than those of material. It has been said, 
for instance, that if the cloth for a 
man’s suit was furnished free to the 
better class of manufactures’ they 
would be waable to produce a suit to sell 
at a price the public wants. In other 
words, production costs in clothing and 
garment factories stand in the way of 
the price liquidation necessary to restore 
a normal consumption of wool goods. 

In the garment trade, the manufac- 
turers sought to reintroduce the piece- 
work system for the purpose of lowering 
production costs. Other means to achieve 
this object had failed despite the 
union agreement to help solve the prob- 
lem. Back of the controversy over the 
establishment of piece rates in that in- 
dustry lies the seeming inability of the 
manufacturers or the union to enforce 
the contracts which they make. It has 


Coffee and Brazil’s Finances 


Continued from Page 61 


over during the present year, 


has had a 


very wafavorable influence on the grow- 
ing crop, which undoubtedly will be a 


small one. 


certainty that the 
now owns 


alone 


more 


On the other hand, 
State of Sao Paulo 


than 


it is a 


billion 


coffee trees, that many of these trees are 
not yet in bearing and that the coffee 
venture of the Brazilian Government and 


perhaps its financial structure, 


in part 


at least, have been made dependent upon 


future 
Similar 


weather conditions. 
attempts have been made i. 


the past by producers to control the 


price of their staples 


in the 


world’s 


market through governmental support. 
There is no doubt that in most cases the 


periodical 


difficulties 


connected 


with 


farm life, which make it a healthy but 
very risky business, deserve the greatest 
We have seen them in 


consideration. 
in wheat, 


cotton, 


of late in North Da- 


kota, in cocoa, and in about every prod- 


uct, but never on 


such an 


extended 


scale where a country has staked almost 
everything on one single branch of its 
agricultural activity. 
tempt in the past to regulate the finances 
of France through economic stratagems 


The greatest at- 


beginning of the eighteenth century and 
by the French Assignats. The history 
of both can be read with benefit by the 
present generation, as also the most in- 
teresting study which has just been pub- 
lished by one of the greatest authorities 
on economic subjects in this country, en- 
titled, “Currency Inflation and Public 
Debts,” by Professor E. A. R. Seligman. 
This book outlines the experience of the 
United States, of Europe, and of South 
American countries, with inflated cur- 
rencies during the last century. All 
these attempts, as we well know, after 
having spent their course, have ended 
in faijure in the past. And to the words 
of the great American scientist we 
should like to add, in conclusion, those of 
Carlyle, who believed more in reform 
than ia experiments, and in the building 
from the bottom than from the roof. 
This is what he wrote; his words sound 
like a message to the present day: 

“ Reform, like charity, must begin at 
home. Once well at home, how will it 
radiate outward, irrepressible into all 
that we touch and handle, speak and 
work—kindling ever new light by incal- 
culable contagion, spreading in geomet- 
ric ratio, far and wide, doing good only 
wherever it spreads, and no evil.” 


been explained that the union official 
may be fully aware of how necessary it 
is in the interests of the industry to ef- 
fect lower production costs and he may 
be sincere in striving to keep an agree- 
ment, but he has to count on the opposi- 
tion of the radical element in his orga'ni- 
zation which believes in direct action. 

Though expressly forbidden by the 
agreements which they have made from 
time to time, there have been hundreds 
of shop strikes where the workers quit 
rather than observe a ruling sanctioned 
by their own officials. Until this condi- 
tion is remedied there seems to be ‘no 
possibility of concord in the garment 
trade. But the present issue is quite 
likely to result in some method of lower- 
ing costs so that the sale of women’s 
ready-made garments may regain its 
former volume. At present there is said 
to be less than 50 per cent. production. 

The problem of the clothing manu- 
facturers is similar, though the control 
of the union is not so absolute as in the 
women’s wear branch. The retail clothier 
insists that men want the $25 suit back, 
and yet many manufacturers start their 
wholegale quotations at that figure. 
There has, therefore, come something of 
an impasse in the clothing trade, with 
the manufacturers striving to reduce 
production rates to levels that will enable 
them to supply the values demanded by 
the public. 

The first effect of this intensive effort 
to get back to the $25 suit was noted 
in the Fall. Orders taken for Spring 
1922 worsteds above $2.50 a yard were 
freely canceled and strict price limita- 
tions were imposed by buyers. The latter 
carried the story to the mills that people 
did not want cheap clothes but wanted 
good clothes cheap. The medium-priced 
qualities, therefore, got the best call, and 
as the industry goes into the Fall 1922 
season that tendency has become more 
pronounced. 

While in general the woolen industry 
waits on the revival of other lines of 
business so that the farmer may get 
more for his produce and unemployment 
may grow less, the problem of secondary 
but of important interest is to see a 
lowering of the conversion costs in the 
clothing and garment trades. Further- 
more, there is also the strong idea that 
retail distributing costs are also too high 
and must be pared if there is to be a 
freer movement of merchandise. In 
short, having tightened up its own mar- 
gins and cut out waste, the woolen ia- 
dustry looks to others to accomplish the 
same thing so that the movement of 
goods from the mill to the consumer may 
be facilitated and buying hesitancy over- 
come. 












































ers call it a virtual embargo, inasmuch was accomplished by John Law at the 
Migration 
Year January | February} March Apuil May June July August {|September| October | November| December 
21 6 mos. 

Immigrant Aliens Admitted 363,784 66,596 58,303 63,714 59,314 69,764 46,093 , , “9 , , 

Emigrant Aliens Departed 108,100 17,170 16,339 15,566 19,751 16,337 22,937 . = ’ 

ne. 255,684 + 49,426 +41.964 +48,148 +39,563 |+53,427 |+53,156 ee t Tr. <¢ is ug +.., t 
Immigrant Aliens Admitted 708,560 31,869 30,610 39,970 48,220 53,770 62,690 62,830 67,370 76,030 82,160 73,460 79,590 
Emigrant Aliens epenenen : 261,730 27,090 11,610 22,640 19,110 17,120 24,540 27,560 29,980 18,980 20,620 18,470 24,010 
me oe +446,830 | +4,770 |+19,000 |+17,330 |+29,110 |+36,650 |+383,150 |+35,270 |+37,390 |+57,050 |+61,540 [+54,990 [455.580 
Inenigvent Aliens Admitted 247,366 9,852 10,586 14,105 16,860 15,093 17,987 18,152 20,597 26,584 32,418 27,219 37,913 
Emigrant Aliens Departed 261,718 8,099 11,010 16,019 17,203 17,800 25,375 25,757 28,934 27,770 25,447 36,105 22,199 
> —14,352 +1,753 —424 1,914 —343 —2,707 —7,388 —7,605 —8,337 —1,186 +6,971 —8,886 |+15,714 
Immigrant Aliens Admitted 115,916 6,356 7,388 6,510 9,541 15,217 14,247 7,780 7,862 9,997 11,771 8,499 10,748 
Emigrant Aliens Departed 80,612 6,661 14,935 4,082 9,437 12,517 4,964 4,385 3,552 5,453 3,619 3,969 7,038 
ee. +35,304 305 7,547 +2,428 +104 +2,700 +9,283 +3,395 +4,310 +4,544 +8,152 +4,530 +3,710 
Immigrant Aliens Admitted 152,960 24,745 19,238 15,512 20,523 10,487 11,095 9,367 10,047 9,228 9,285 6,446 6,987 
Emigrant Aliens Departed 67,652 4,285 3,359 2,318 2,777 5,462 7,462 8,594 7,569 7,227 4,861 8,136 5,602 
on at +85,308 |+20,460 |-+15,879 |+13,194 +17,746 +5,025 +3,633 +773 +2,478 +2,001 +4,424 —1,690 +1,385 
Immigrant Aliens Admitted 355,767 17,293 24,740 27,586 30,560 31,021 30,764 25,035 29,975 36,398 37,056 34,437 30,902 
a Aliens veeneen 69,725 5,915 4,035 3" 485 4,082 5,233 6,361 5,429 7,686 6,177 7,153 7,164 7,005 
ey ange. is +286,042 |+11,378 {+20,705 {+ 24.101 +26,478 |+25,788 |+24,403 |+19,606 /|+22, '289 +30,221 |+29,903 |+27,273 |+23,897 
Immigrant Aliens Admitted 258,678 15,481 13,873 19,263 24,532 26,069 22,598 21,504 21.949 24,513 25,450 24,545 18,901 
ey noel — Departed 160,641 17,238 | 7,086 7,755 8,331 8,747 10,830 9,861 29,293 22,156 13,887 14,483 10,974 

«  -: Bae Waele +98,037 —1,757 ; +6,787 |+11,508 |+16,201 |+17,322 |+11,768 |{+11,643 —7,344 +2,357 |+11,563 /|+10,062 +7,927 

Immigrant Aliens Admitted 690,425 44,708 48,873 92,621 119,885 107,796 71,728 60,377 37,706 29,143 30,416 26,298 20,944 
Emigrant Aliens oe 294,235 34,216 17,074 13,500 22,801 23,544 38,413 28,601 30,307 18,812 20,046 23,100 23821 
Net Change. ..... +396,260 |+10,492 |+31,979 [479,121 |+97,084 |+84,252 |+33,315 |+31,776 | +7399 |+10,331 |+10:370 | +3'198 | —2's77 
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The Silk Industry---A Survey and 


i ITHIN the last 
decade silk has 
emerged from 
the luxury elass 
and allied itself 
with the toiler 
through the 
persistent e f- 
forts of the 
American man- 











ufacturer to produce a fabric which was 
not too costly nor fine for ordinary use 
yet more beautiful than any other fabric. 
Aided by methods of modern invention, 
both mechanical and scientific, the Amer- 
ican silk manufacturer has put his wares 
within the reach of the modest pocket- 
book so that they may now be found in 
every wardrobe and in every home. No 
longer does the black silk dress stand as 
mother’s one and only best dress. 

In this lies the success of the American 
silk industry of today. The manufactur- 
er fully realizes the necessity of keeping 
his product within the means of popular 
consumption and is giving earnest con- 
sideration to the continued rise in the 
price of raw silk and its ultimate effect 
upon the price of the finished fabric. 
To keep the price of silk within the lim- 
its of the buying public since the war 
has been a matter of the closest figuring, 
for there has been a steady increase of 
from $1.50 to $2 a pound in the price of 
raw silk over the average pre-war fig- 
ures with but one year’s exception. Then, 
from July, 1919, to July, 1920, the de- 
mand for silk was inflated by the addi- 
tional buying power stimulated by war- 
time wages, prices of raw silk in Japan 
reaching unheard-of heights. Some of 
that speculation also reached America 
and so much new business was attracted 
to the industry that mushroom estab- 
lishments sprang up in all branches of 
the trade. 

Manufacturing has, however, returned 
to normal methods and the speculative 
elements are disappearing. Mills are 
being operated on economical lines. Al- 
though labor costs are high and the 
prices of the raw material far from 
normal, the price of manufactured silk 
has not advanced proportionately. Silks 
are now being sold at a very small mar- 
gin of profit and, on the basis of the 
raw material replacement of silk today, 
are relatively cheap. Operating on so 
close a margin, there has been a decided 
conservative movement in the market and 
manufacturers have hesitated to produce 
goods for which they have no advance 
orders, with the result that stocks are 
low and mills, with but few instances, 
are being run on part time. 

The watchful waiting attitude of the 
buyer for a drop in raw silk prices has 
kept the stock of both retailer and cutter- 
up very low. Any normal demand for 
Spring silks cannot but find a shortage 
of desired materials in the market. Un- 
der the ordinary method of merchandis- 
ing an order is placed from two to six 
months before the wanted date. Advance 
orders have been light this year and a 
demand for immediate deliveries of fin- 
ished silk will find a scarcity. 

The operations of the Imperial Raw 
Silk Syndicate, which was established by 
the Japanese in November of 1920 to 
avoid a panic in the raw silk market, 
have been an important factor in main- 
taining the high price of raw silk. While 
the syndicate ceased its active buying in 
the Spring of 1921 with a holding of 42,- 
000 bales, the knowledge of this reserve 


By Frank G. Barry 
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of raw silk tended to make manufactur- 
ers cautious. 

Another outstanding feature of the 
raw silk situation of today is the talked- 
of shortage of the supply of raw silk. 
Students of the market are convinced 
that there will be a carry-over of stocks 
to the next season, which leads them to 
the conjecture that the sudden advance in 
raw silk prices, which has been a feature 
of the market for the last few weeks, is 
a return of the speculative movement in 
Japan. Available statistical information 


Imports of Raw Silk 


ssociation of America 


manufacturer the need for a wide ‘ 
of silk production, and the growing int 
est in China and the Levant 

edge of modern sericultural methox 
been fostered by the trade. M 

been collected and contributed 

tional institutions for the estal 

of sericultural courses in the 

lum. At the Canton Christian College 
sericultural building was opened 
which represented a contributio 

silk trade toward the furtherir 
development of sericulture thers 


in the United States 
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would also seem to belie the shoctage for similar aid in the establishment 
of raw silk which is given as the cause _ sericultural school and experimenta 
of the rise. tion for the University of Nankir 
Imports of raw silk within the last few now being made. 
months are indicated on the accompany- ee ; ‘ 
: matt It i ; n . tight Within the last year a branch of 
ing chart. will be seen tha im- ee 3 ie 
a , the fi 1 - , o : “~~ ‘ United States Testing Company, Ir 
JOrTts or e irst eleven mon s as o 3 r 
I : ms Of the officia) testing house of The 
year followed very ciosely the curve of a ae : . : 
; : : Association of America, has beer I 
1919, when more silk was consumed than; +4 , ; ; 
Z re ished in Shanghai, which will do 
at any other period in our history. One . , J 4 
: : i epciney: 5 toward placing the silk industry of ¢ 
of the chief factors for this increase is j he ; 
> age vagi ; on a sound business basis. Half of the 
the demand of the knit goods division of ‘ 3 : eae 
iiss taeda : d h b funds necessary for the new testi: 
e industry. w se re ( “OW may be . 
vad . “ge ’ , a ae grows 2 aa house was subscribed by Chiness 
re “O e ce s figures r 1919, ’ 
a wocloms ema pope fo 1 ilk merchants who recognize the beneft 
whic — a og o hori SUK he gained for the raw silk indust 
nor es Png me — ; ge aS market, and who realize that th. 
‘4 Ss. E Xampie > sie . ’ 
mit a - — om : ssc mati 0s1€TY house will pave the way for a lars 
ps gpd papery! a sa better production of raw silk in tl 
Lad ) 4) « Ss > 4 s , sre > a rt , s y on . 
si sales te SUK Where ne previously country. The laboratory facilitic 0 
used 3,000 bales. the testing house will afford the Chi 
The heavier silk fabrics which are now fjJature owners a means of finding 


in vogue must also be considered in fig- 
uring the present heavy consumption. 
Two years ago the fashion for georgette. 
the lightest of materials, was at its peak. 
The heavy crepe weaves of today con- 
sume three times more silk a yard than 
georgette and approximately two and 
one-half times more silk a yard than a 
taffeta or messaline. 

The increased uses for raw silk have 
brought forcibly to the minds of the 
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quality of the reeling and of 
and correcting the defects of their prod 
uct. As an independent neutral author 
ity the Testing House can act 
equitable adjustment of difference 
tween buyer and seller. The te 

silks made by the Shanghai House 
be accorded to well-knowr 


methods which are accessible to ever 
one and international in their apy 
tion, while its certificates wil! be 


Fire Losses 


facturing methods was 


a Forecast 


America and European silk 
well as in the Shanghai mar- 


last five years technical ex- 
the industry have been working 


the establishment of standard 


determine the classification of 
the proper method of grading. 
has been trading in raw silk 


on gradings made by organolep- 
s, that is, on grading made by 
e of touch and sight, which has 
cipally a method of comparison. 
te rule governs this comparison 
been subject to the arbitrary 
or the will of each inspector. 
ort from the Raw Silk Classi- 
Committee, which was received 
Board of Managers of The Silk 
1 of America in the Fall, rep- 
he best composite methods in the 
the committee fo tandard 
of testing and is offered to the 
trial, comments and ¢ iticism. 
it may not appear to repre 
real progress, but the trade 
t an advance step has been made 
ultimately lead to the stand- 
of the classification of raw 
echanical tests. The report will 
ibuted also to the raw silk pro- 
be tran- 


untries, where it will 

and offered to the reeler for 
ting. 

of the silk industry for 1921 

be complete if it were to omit 

of the International Silk Expo- 

ch was held in New York City 

y. It has been well said that 

e not two silk industries, one in 

nt and one in America, but that 


perations carried on in these two 


separated porticns of the globe 
anufacture of silk are one and a 


f the same industry. This thought 


plified in the International Silk 
Reelers from Japan and 
e to participate, bringing with 
eeling girls and exhibits to dem- 
the methods of sericulture, and 
an manufacturers gave a working 
on of the operations carried on in 
try. At special exhibits to the 
€ reeler’s problems were dis- 
1 likewise the manufacturer’s 
ties were demonstrated in visits 
of the industry. Conferences 
ture tend to alleviate differ- 
hich may arise in trade and to 
hen the bonds of fellowship. 
in educational movement for the 
lustry the exposition was a tre- 
success. It had in the first 
1e co-operation of all silk produc- 
manufacturing countries. Aided 
knowledge and the museums of 
ted States, the history of the in- 
many centuries was typified, 
advancement made by modern 
demon- 
Che stimulation of the industry 
business standpoint insured the 
the National Silk Week, which 
throughout the country three 
fter the exposition. 
nave been formulated for a sec- 
osition in 1923 which will be 
ten consecutive days, Feb. 5 
ler the auspices of the Silk As- 
of America and the Silk Trav- 
ociation, Inc. The policy of 


ting for the new exposition will 


he same lines as in the previous 
when individual interests were 
ed to allow for the successful 


of the general idea of silk. 






































| | | 
Year Total January February March | April May June July August ept tober November | December 
— SS | : ae ae a se SE EE 
nos | | | a 

we ’ 1$304,747,400 |$35,319,950 | 25,888,850 |$28,581.100 |$22,178,900 |$23,956,800 |$29,000,700 | 33.355,750 |$25,829,000 |$26,502,4 955,350 |$26,178,600 ee 
1920.. 330,855,625 | 37,012,750 | 26,631,500 | 27,597,700 | 22,108,750 | 25,440,300 | 25,745,900 | 25,135,825 | 17,930,800 | 25,630,050 1,100 | 28,093,350 | 41,197,600 
1919.. 269,000,775 | 29,446,325 | 26,891,950 | 22,201,900 | 15,484,750 | 16,516,300 | 20,475,750 | 20,198,600 | 24,526,000 | 29,085,900 58,400 | 23,450,800 | 27,366,500 
1918.. 305,736,335 | 15,737,750 | 12,333,750 | 75,412,300 | 13,434,300 | 20,198,600 | 24,537,000 | 24,890,600 | 20,545,900 | 20,108,901 273,980 | 20,688,155 | 37,575,100 
1917.. 267,560,640 | 26,360,300 | 20,198,025 | 26,384,450 | 14,101,990 | 21,751,100 | 16,142,050 | 15,513,270 | 24,968,800 | 18,597,225 523,000 | 29,587,660 | 26,431,770 
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= & retrospective Bank Clearings 
= view may be ; 
=| ¢ (The Chronicle) 
TAT taken of the 
manner in 
which the banking institutions of the Year| January. February March April 
mes > particuls » Fed- : 2 mm : enna 
country, and more particularly the re 1921..| $33,593,227,206 $26,632,472,624 $31,009,596,613 $28,899,888,782 
eral Reserve System, functioned during 1920. 41,678,793,871 33,301,965,390 | . 41,326,857,691 39,668,543,476 
the precarious year just closed, it will 1919. 32,428,137,754 25,808,147,986 30,092 ,.846,875 30,610,755,295 
be quite evident to the student of finance 1918. 26,547,613,299 22,255,063,757 26,083,747,067 26,481,162,631 
as the twelve / aaded wea the 1917. 25,641,505,405 21,630,773,327 24,974,665,314 25,013,247,979 
a ares pews 1916 20,138,687,541 18,292,704.969 20,744,243,671 19,375,627,782 
most eventful in the history of the Re- | 1915. | —13,483,433,873 11,912,182,657 13,848,400, 164 15,013,083,834 
serve System, as well as in the history —— 
of most of the member banks, and that Year.| May June July August 
the results of the vear’s operations i si - a“ cornea 
ved, « gene eae that the Re- 192] | $28,587,983,121 | $30,076,659,040 $28,148,463,737 $27 356,518,675 
a Swe ¢ “+ gens lle 1920..|  36,833,951,356 |  38,443,203,678 37,667,265,762 34,442,310,240 
serve System could contract Just a 1919. | 33,196,526,667 |  34,254,611,450 37,513,314,549 34,708,905,706 
smoothly as it expanded. It has taken 1918. | 28,266,664,518 | 27,318,479,871 28,644,220,441 28,158,320,021 
seentionally fine bit of steering be- 1917. | 26,317,806,472 25,665,860,039 25,095,593,770 
«ema m gp coo Cece agg nag ay Bic 1916. | 20,720,039,628 | 19°426.430.703 19'814.028,024 
ee SSeS ane waaryoms, © ie Sue §6—§ 1916..| 14,686,776,800 | 14,929,402,551 14,271,230,069 
Here and there throughout the country, anenemnreneenal : 
. ‘ | 
in agricultural regions particularly, a Year.| September October November December 
few institutions have been unable to as rape 7 
ate the rapide. The wonder is 1921..| $28,287,035,006 $30,213,919,480 $30,462,138,989 ee ie Be 
— ai cane 1920. | 36,082'318,886 38,356,282,973 36,089.846,179 | | 37,723/293277 
that there were not more such mishaps. 1919. | 35.607 338.896 41'829.995 356 39'350218 392 42'384.095 765 
In the main, however, as one examines 1918..| 26,375,382,533 32,064,945,921 29,849,359,287 30,809,017,117 
the banking situation at the close of 1917 24,029,814,500 | 28,258,604,345 27 225,955,580 26,530,548,755 
; ee a ' 1916..|  22,854,901,746 25,726,597,413 26,814,813,751 27,293,700,999 
ee Se Dee Seen aos mere * 61 1986..| 16,708,080 | 20,151,704, 101 19'384/998,300 |  20/302'782'107 
less than a period of determined and - ae : ’ a 
concentrated drives on frozen credits ae itaenin 
and unliquid assets, there cannot but 1920 1914 
$155,245,118,234 


Ten Years’ Record 


a comfortable feeling of securits 


$452,114,632,779 




















come 
in the stability and strength of the Fed- 
: | 
eral Reserve System and ats component Year.} Total for Country. Change. Total at New York Change 
parts, and in the ability of these institu- EE CERES. FS 
tions to weather any sort of a financial epee 7 P 
a hie - : llee yee 1921 | $323,267,903,273 . ee Re 
storm ier h by fatan may hold, _ ng 1990. 452 114°632.779 97'5 243'135'013'364 + 03 
ridden safely through the one just past, | 1919 | 417,784,894,691 +20.6 235,802,634,887 424.2 
and emerged watertight and with flying 1918 332,353,976,463 + 7.9 178,533,248,782 + 0.6 
colors. 1917. 306,940,363,712 +-14.6 177 ,404,965,589 + 1.0 
1916. 261,855,773,663 28.2 159,580,648,590 +31.3 
It must be borne in mind that the 1915. 187,809,779,542 +17.3 110,564,392,634 +249 
peak of inflation was reached little more 1914. 155,245,118,234 8.6 83,018,580,016 12.3 
— . 1913. 169,815,700,600 2.4 94 634,281,984 6.1 
rear aro. e ‘ory ot extrava- a: ° ’ -* fe i re gene 
pee a yearage. The ergy of extrave 1912. | 173,952,914,911 + 8.6 100,743,967,262 + 9.1 
gance, of expansion and over-expansion, 1911..| 160,229,773,666 2.4 92,372,812,735 5.0 
of high wages and higher costs, had 1910. 164,095,229,999 1.0 97 274,500,093 6.1 
just been checked. The pendulum had 1909. | 165,838,141,330 $25.2 103,588,738,321 +30.7 
rs sailed ids al a 1908. 132,408,849,136 8.8 79 275,880,256 9.1 
a sey sacted fe lng downward ff iter. | 166,008 108400 9.3 87,182,168,381 16.7 
swing, which, in truth, has lasted most 1906..} 159,905,717,339 11.0 104,675,828,656 +11.6 
of the year. ‘There had been some pres 1905. 143,827,448,441 27.7 93 822,060,202 +36.7 
sure exerted by the banks to liquidate 1904. 112,559,013,015 + 3.0 68,649,418,673 + 4.1 
oa 1903. 109,209,187,764 7.4 65,970,337,955 13.6 
Le ans, I ‘as e sor roam anes 7e'292120° ‘ 
frozen loans, but it wa not the sort of 1902. 118,023 298'740 0.4 76,328,189,165 3°9 
pressure that brings immediate results. 1901. 118,410,015,182 1376 79,427 685,842 150.9 
As an example of this, the volume of 1900. 86,070,549,683 8.5 52,634,201,865 —-13.4 
loans ut the Federal Reserve Banks at 
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Wilbur F. Wamsley 


maximum. Figures from the same 
source furnish a further example of 
what has occurred in the last twelve 
months. Total loans have been reduced 


in that period to little more than $1,- 


500,000,000. [he borrowings of mem- 
ber banks from the Federal Reserve 
Banks on Dec. 30, 1920, stood at $2,- 
719,134,000. On Dec. 21, 1921, they 


stood at $1,224,703,000, a sheer reduction 
of 55 per cent., every dollar of which 
represented a loan repaid to the borrow- 
ing bank and an obligation discharged. 

Back of these cold figures is the dra- 
matic story of a year in which mer- 
chants, bankers, business men, leaders of 
industry of all sorts, employers of labor, 
laborers themselves; in short, every one 
who has turned over a dollar has been 
obliged to shorten sail, to spend more 
slowly, to pay off or reduce obligations 
and, in many other ways, to aid in bring- 
ing back the purchasing power of the 
dellar in goods and service. In many 
respects, particularly from the viewpoint 
of the banker, it has not been a pleasant 
year. It will be remembered chiefly as 
the year in which there was the stern 
duty of liquidation to be performed—and 
in which it was performed. 


NHE chief signposts of deflation may 

be said to have been the reduc- 
tion in the rediscount rate of the 
Federal Reserve Banks and the accom- 


panying decline in the market rates of 


interest. These were the outward signs 
that progress was being made. The re- 
duction of the rediscount rate in the 
Federal Reserve Bank of New York— 


which is typical of practically all other 
institutions of the system—was from 7 
per cent. to 4% per cent., accomplished 
in a number of progressive 
the brake of the high rates no 
The cost of money 
Call and time 


stages, as 
longer 
was necessary. has 
proportionately declined. 
funds now may be had at 5 per cent., as 
compared with 6 per cent. to 7 per cent. 
one year ago, when the pendulum’s 
downward swing had started. 

The upward trend of the ratio of the 
twelve banks of the Reserve System, and 
of the combined ratio of the system, has 
been maintained, practically without a 
break in its continuity, during the entire 
twelve months. Two factors were main- 
ly responsible. One the country- 
wide price decline, which, coupled with 
the diminishing volume of business, re- 
quired smaller and smaller amounts of 


was 








the start of 1921 was $3,130,014,000, as 
compared with $3,421,976,000 at the credit to finance current transactions, and 
. a . 
Monthly Record of United States Foreign Trade 
| 
Year January February March April May June July August September | October November | December Total 
1921 11 mos. 

Exports $654,271 ,423/$486,281 ,597|$386,680,346/$340,364,106|$329,709,579/$336,958,412|$320,708,574|$37 1 ,935,229|$325,773,521|$346,000,000|$295,500,000/$  , $4,194,182,857 
Imports ... 208,796,989) 214,529,680) 251,969,241) 254,579,425] 204,911,186] 185,679,893] 178,636,711] 194,767,564] 179,282,568] 183,000,000] 211,300,000 as 2,267 453,257 
-- Exp’ts) 445,474,434) 271,751,917| 134,711,105} 85,784,681] 124,798,393] 151,278,519] 142,071,863! 177,167,735] 146,490,958] 163,000,000} 84,200,000 oak 1,926,729,605 
Exports .. $722,063,790/$645,145,225/$819,556,037/$684,319,3921$745,523,223|$629,376,757|$651,136,4781$578, 1 82,691|$604,866,259|/$751 ,211,370|/$676,528,31 1/$720,286,774| $8,228,016,307 
Imports | _-| 473,823,869) 467,402,320) 523,923,236) 495,738,571] 431,004,944) 552,605,534) 537,118,871] 513,111,488] 363,290,301] 333,195,758] 321,209,055) 266,057,443) 5,278,481,490. 
mee Bap ts} 248,239,921) 177,742,905} 295,632,801] 188,580,821] 314,518,279] 76,771,223] 114,017,507] 65,071,203] 241,395,958] 418,015,612] 355,319,256] 454,229,331] 2,949,534,817 
Exports {$622,036 ,726/$585,097,012/$603,141,648/$714,800,137/$603,967,025|$928,379,203|$568,687 ,515/$646,054,425/$595,214 2661$631 ,618,449/$740,013,585/$681,415,999| $7,920,425,990 
Imports... ..| 212,992,644] 235,124,274) 267,596,289] 272,956,949] 328,925,593] 292,915,543] 343,746,070] 307,293,078] 435,448,747] 401,845,150) 424,810,272| 380,710,323] 3,904,364,932 
wees aep ts| 409,044,082) 349,972,738) 335,545,359] 441,843,188] 275,041,432] 635,463,660] 224,941,445] 338,761,347] 259,765,519] 229,773,299] 315,203,313] 300,705,676] 4,116,061,058 
Exports [$504,797 ,306/$4 11,361 ,970/$522,900,238)$500,442,906/$550,924,7911$483,799,3991$507 ,467,7691$527 ,013,916/$550,395,9941$501 ,860,550/$522,236,594|/$565,886,112) $6,149,087,545 
Imports ,.-\| 283,942,081) 207,715,540) 242,162,017] 278,981,327] 322,852,898] 260,350,071] 241,877,758] 273,002,914] 261,668,644] 246,764,906] 251,008,037) 210,886,517} 3,031,212,710 
vy ts| 270,855,225) 203,646,430) 280,738,221) 221,461,579] 228,071,893] 223,449,328] 265,590,011] 254,011,002] 288,727,350] 255,095,644] 271,228,557] 354,999,595) 3,117,874,836 
Exports }$610,231,474 $467,683 ,406/$553,988,239/$530,252,295| 552,795,022|$575,210,0491$373 ,002,8871$490,009,1711$456,005,947/$543,232,000/$488, 193,185/$593 864,280) $6,231,244,976 
Imports ,.-| 241,707,282) 199,479,996] 270,218,139] 253,916,966] 280,706,164] 306,622,939] 225,926,352] 267,854,767] 236,168,898] 221,239,405) 220,564,550) 227,911,497) 2,952,467,955 
oa -~ a ts} 368,524,192) 268,203,410) 283,770,100] 276,335,329] 272,088,858] 268,587,110] 147,076,535] 222,154,404] 219,837,049] 321,992,595) 267,627,635) 365,952,783] 3,278,777,021 
Exports ./$330,036,410/$401,783,974|$410,742,034/$398,568,5321$474,803,637|$464,685,956|$444 ,716,964/$510,167,438]$515,007,408|$492,813,918/$517,900,000/$523,233,780} $5,482,641,101 
Imports . 184,350,942) 193,935,117] 213,589,785] 218,236,397| 229,188,957| 245,795,438] 182,722,938] 199,316,480] 164,038,614] 178,658,730] 177,000,000} 204,834,188] 2,391,635,335 
— 145,685,468) 207,848,857] 197,152,249] 180,332,135] 245,614,680] 218,890,518] 261,994,026] 310,850,958] 350,968,794] 314,155,188] 340,900,000) 318,399,592} 3,091,005,766 
Exports |$267 ,879,313/$299,805,869/$296 61 1,852/$294,745,913|$274,218,1421$268,547,416|$268,974,610|$261 ,025,230/$300,676,822/$328,030,231/$331,144,527/$359,301,274) $3,550,915,392 
Imports , | 122,148,317) 125,123,391) 157,982,016] 160,576,106] 142,28 157,695,140] 143,244,737] 141,804,202] 151,236,026] 149,172,729] 164,319,169] 171,841,665} 1,778,605,855 
a; "ala 145,730,996} 174,682,478] 138,629,836] 134,169,807| 131, 110,852,276} 125,729,873} 119,221,028) 149,440,796] 178,858,052} 166,825,358) 187,459,609} 1,772,309,538 
Exports [$204 ,066,603)$173,920,145)$187 ,499,234|$162,552,570/$161,732,619|$157,072,0441$154,138,947/$1 10,367 ,494/$156,052,333/$194,711,170|$205,878,333/$245,632,558) $2,113,624,050 
Imports , | 154,742,923) 148,044,776) 182,555,304) 173,762,114] 164,281,515) 157,529,450] 159,677,291] 129,767,890] 139,710,611] 138,080,520} 126,467,062) 114,656,545] 1,789,276,001 
ee 49,323,680} 25,875,369} 4,943,930] *11,209,544] *2,548,896 *457,406| *5,538,344! *19,400.396] 16,341,722) 56,630,650) 79,411,271) 130,976,013 324,438,019 
Exports 227 ,032,930/$193,996,942/$187 ,426,711]/$199,813,438/$194,607 422/$163,404,916]/$160,990,7781$187,909,020/$218,240,001|/$271,861,464/$245,539,042/$233,195,628] $2,484,018,292 
Imports : 163,063,438) 149,913,918) 155,455,498) 146,194,461} 133,723,713] 131,245,877] 139,061,770] 137,651,553] 171,084,843] 152,949,302] 148,236,536] 184,025 571] 1,792,596,480 
Excess Exp’ts| 63,969,492} 44,083,024] 31,981,218] 53,618,977] 60,883,700] 32,159,039} 21,929,008] 50,257,467) 47,155,158] 138,912,162] 97,302,506 49,170,057 691,421,812 





























































*Excess of imports. 


























which, in turn, permitted member insti- 
tutions to reduce and in many cases en- 
tirely pay off their indebtedness at the 
Federal Reserve Banks. The other was 
the steady importation of gold from all 
parts of the world, practically all of 
which has found its way into the vaults 
of the Reserve System. During the year 
approximately $700,000,000 was added to 
the stock of gold in this country through 
the process of importation. 

With such a background of stability 
and strength, and with sinews now re- 
laxed from the strain of holding the load 
of business and industry at the maxi- 
mum, and with this business and in- 
dustry slowly but surely reviving from 
a year of debt-paying, contraction and 
search for an equilibrium, a forward 
look into the new year is one which may 
be taken without encountering many of 
the fears and doubts which encompassed 
the advent of 1921. Probably the most 
cheerful and optimistic sign which may 
be found in the entire financial field is 
the continued ease of the money markets 
of all kinds and the strenuous efforts to 
find employment for the surplus, which 
has marked the last quarter, at least, of 
the old year. It has made itself felt par- 
ticularly in the bond market, where a 
veritable scramble for standard securi- 
ties has occurred, and in which bonds 
with a moderately high yield, of un- 
questioned safety and long maturity, 
have been in extraordinarily keen de- 
mand. It has made itself felt in the call 
money market, in the time money mar- 
ket, in the market for bankers’ accept- 
ances and for Treasury bills, which have 
been rapidly snapped up, as offered, by 
the investing public and by the banks, 
which, in many cases, have experienced 
difficulty in keeping at work the surplus 
of idle funds which now fend to back up 
at the financial centres. 


HE measure of service the bank- 
ing system of the country will be 
able to return to those who support it 
during the coming year will be gauged 
exactly by the rapidity with which 
business and industry revive and demand 


the accommodations which the banks are. 


organized to provide. The last two or 
three months of the old year witnessed a 
gradual livening up of trade and in- 
dustry—some of it seasonal, to be sure, 
but some of it founded on the solid 
foundation of renewed demand. 

There are yet many clouds on the 
horizon. There remains a great deal of 
frozen credit which will thaw only under 
the influence of the warm winds of rising 
prices. The agricultural districts, in 
particular, have experienced a difficult 
year, with declintag commodity prices on 
the one hand, with almost stationary 
prices for finished materials which must 
be bought, and with restricted credits, 
brought about by these conditions, with 
which to work. There is no doubt, though, 
that even in these districts conditions 
are much improved over a year ago, and 
there is increased activity reported from 
all of them. Foreign trade is in far 
from a satisfactory state, a situation 
which has been brought about not alone 





































































































buy here. Some of them, at least, 


, m | ibly will be put to the test during 
Commercial Failures ming year, in the hope of alleviat- 
(Dun’s Review) condition which appears to be 
x from bad to worse. One hopeful 
to be discerned in the apprecia- 
1921 Number. Liabilities. 1920 Number. Liabilities the last quarter of the year, of 
= xchange of most of the principal 
aoeery 1,895 $52,136,631 we mend ‘ 569 $7,240,032 ries, as measured in terms of the 
ebruary 1,641 60,852,449 ebruary 492 9,763,142 it hes par ne ee 
March 1,336 67,408,909 March 566 12,699,325 ee — ae at . 
April 1,487 38,567,769 April 504 13,224,135 tacies which has blocked the pat 
May . 1,356 57,066,471 May 547 10,826,277 e and unrestricted foreign trade. 
— rr Ste tae — re 32,990,965 t be entirely removed, of course, 
uly .. y 42,774,153 uly 8 21,906,412 e of > ratries of Et 
August 1,562 42,904,409 August 673 28,372,895 7 = ee ; a 
September 1,466 37,020,837 September 677 29,554,288 selves by their own bootstraps 
October . 1,713 53,058,659 October 923 38,914,659 ency reforms. 
November .. 1,988 53,469,839 November 1,050 30,758,130 
December Chee: December 1,525 58,871,539 ; 
NI oubt is expressed by those who 
erie ae a‘ e studied the banking and busi- 
1919 Number. Liabilities. 1918 Number. Liabilties Linn af Giaaaubies that anal 
iL10n 2 Ci z 1a an ji 
ol . overy has t 5S ontered, z 
January 673 | $10,736,398 January 1,178 | $19,278,787 teal: ee ro me 
February 602 11,489,183 February 980 12,829,182 aS eee and liquidation 
March 629 13,595,471 March 1,142 17,672,331 his is reflected in a num- 
April .. 543 11,450,462 April 905 14,271,849 in the tremendous reduc- 
May . 531 11,956,651 May 880 13,134,672 ee ar ee ; isditinaen via 
j vied 485 9'482°721 —— 804 10°606 74] bank loans, the utilizat on and 
July 452 5,507,010 July 786 9,789,572 eting of raw materials pur- 
August ... 468 5,932,393 August 720 7,984,760 he peak of prices even though 
— oye — ro eee been sustained thereby, the 
etober .. ‘ 6,871, etober 66 3,980,306 rate of rations of the basi 
November . 551 9,177,321 November 570 13,815,166 ee et Cees a eee 
December . 581 8,300,342 December 683 12,249,483 ‘ he continued ease of money. 
of war have not entirely 
o_ 5 cgene eas to be s P. Y ic ©=forces 
1917 Number. Liabilities. 1916 Number. Liabilitie ' Pree ae the so 
eos an Ss "ing tn far, 
, ie eine he period immediately thereafter, 
January 1,540 $18,283,120 January 2,009 $25,863,286 ial emai ce 
February 1,165 16,617,883 February 1,688 18,744,165 irtificialities as price control, 
March 1,232 17,406,096 March 1,690 16,885,295 ernment loans and the prac- 
7 a ee ~ ag — rpg ination of the law of supply 
June 1186 18,055,163 June 1297 11.929.341 and, require the element of time 
July 1,137 17,240,424 July 1,207 11,647,499 e again the habit of correct and 
August .. 1,149 18,085,207 August 1,394 20,128,709 inctioning. 
September 963 11.903,051 September 1,154 11,569,078 are 
October 1,082 12,812,012 October 1,240 10,775,654 nt of some of the vexing prob- 
November 981 13,635,605 November 1,251 14,104,621 blems which in the long run 
December 1,055 14,043,716 December 1,252 16,745,274 individual and his intosanie 
each nation, appears to be an 
TEN YEARS’ RECORD. not far-distant future. The 
Maximum. Minimum. on the Limitation of Arma- 
Number. .... Fag v4 on tees made long strides in this di- 
; : he debts of Germany to the 
cei mee . ann oon 
Liabilities. . eg — the debts of the Allies to the 
tates are under consideration, 
The percentage of failures to the number of firms in business in the United State probability of ee be- 
is given herewith: 1ed, on some of them at least, 
— irse of the new year. The bet- 
Number Number Per Cent. Number Number Per Cer conditions in every nation and 
of of Business of of of Business ae ing of relations between na- 
Year.} Failures. Concerns. Failures.| Year.| Failures. Concerns. Failure : 
SA Nos ich may be expected as the out- 
Moat | 17,208 2 49 | 1908] 15,690 1,447,554 08 the settlement of these prob- 
1920 8,881 1,821,409 38 1907} 11,725 1,418,075 have their final and personal 
191° 6,451 1,710,909 38 1906) 10,682 1,392,949 the reduction of taxation 
191& 9,982 1,708,061 58 1905} 11,520 1,357,455 | ) : : 
1917} 13,885 1,733,225 .80 1904) 12,199 1,320,172 | IZ nking system of the United 
1916} 16,985 1,711,194 1.00 1903} 12,069 ee 4 passed through a period of 
191£| 22,156 1,674,486 1.32 1902] 11,615 1,253,172 | .93 ini, tt ae waa 
1914] 18,280 1,655,496 1.10 | 1901] 11,002 1,219,242 | .90 posse EPR pyres 
1913 16,037 1,616,517 99 1900 10,774 1,174,300 2 achr ene the attention o 
1912} 15,452 1,564,279 .98 1899 9,337 1,147,595 l orld. The supremacy of the 
1911 13,441 1,525,024 81 1898 12,186 yor | U dollar has been even more 
1910} 12,652 1,515,143 .80 1897| 13,351 1,058,52 26 hliches ’ » happenings 
1909} 12,924 1,486,389 80 1896] 15,088 1,151,579 | | imanes: Sy ie See 
1895} 13,197 1,209,282 | 9 elopments of the last twelve 
Loans have been made to half 
foreign Governments through 
tation of bond issues here, and 
by the financial exhaustion of European’ over his goods and remit the proceed an seven additional countries 


countries, and their extremely restricted 
buying power, but by the lack here at 
home of adequate machinery whereby 
American exports may be financed for 
a period of time which will give the 
debtor merchant the opportunity to turn 


to his creditor. 
tions, the Edge law banks have 
Numerous 


to fill th 


is void. 


have been proposed, 
world bank to the issuance of merchan 
dise bonds, backed by the countries whic 
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gotiating for loans here in the new 
Che revival of industry and busi- 
y and tedious though it may be, 
evitable as tomorrow’s sun. It is 
gle for equilibrium, the proper 
between income and outgo, both 


















































Year January February March April May June July August September October mber | December Total 
1921 . 11 mos. 
Exports .....| £92,756,094) £68,221,731] £66,808,961| £59,867,585| £43,088,418| £38,152,238] £43,172,399] £51,346,307| £55,247,578) £62,265,37! 394,842 £ 643,821,532 
——_ ... | 117,050,783} 96,973,711) 93,741,654) 89,995,504) 86,308,308} 88,182,481) 80,757,174) 88,581,040) 87,118,507) 84,741,85: 795} 1,002,709,809 
Exports ... ..|£105,879,909) £85,964,130/£103,699,381/£106,251 ,692|£119,319,422)£116,352,350/£137,451,904/£114,903,335)£117,455,913|£112,295,4 64,994] £96,630,523} £1,335,569,027 
imports . .-| 183,342,988} 170,434,526) 176,567,079] 167,129,955] 166,414,032] 170,265,687| 163,126,786) 153,343,305) 152,757,136) 149,631, 60,183] 142,785,245} 1,940,057,980 
J 7 4 wef po © ore 
Exports .....| £47,343,181) £46,914,681) £53,108,496] £58,482,412] £64,344,632] £64,562,465] £65,315,691] £74,773,278] £66,500,628) £79,061,14 9,531) £90,858,233} £798,384,373 
Imports . 134,546,436] 107,073,399) 105,772,289] 112,065,823} 135,612,488] 122,874,390} 153,065,760] 148,832,393] 148,580,572) 153,500,50 45,201) 169,602,637] 1,635,071,895 
1918 hae a. 
Exports ... ..| £41,665,935] £39,099,481) £36,002,315] £40,071,466| £44,967,221| £45,026,231| £43,644,398] £43,522,237) £40,152,143) £42,820,724 218 879) £38,282,035| £498,473,065 
Imports . 98,995,772} 99,029,078) 107,223,220] 119,833,433] 125,907,284] 101,544,719] 109,139,238] 110,179,501] 97,995,688) 117,629,80 70,580} 116,191,851] 1,320,440,167 

1917 | 
Exports .....| £46,860,542) £37,287,486) £44,111,131] £35,799,466| £43,437,256| £43,651,663] £49,883,635] £49,803,715) £43,244,194) £50,757,054 82,335] £37,140,514) £525,358,991 
— af 90,592,967) 70,947,686] 81,145,870] 84,532,766] 87,620,456] 86,078,742] 90,124,819] 100,557,618) 86,272,433) 94,258,26: 53,091) 84,769,722) 1,066,654,433 
19 
Exports .....| £36,757,167| £36,335,782| £37,598,110| £36,817,839| £47,024,411| £47,274,563| £46,323,057| £47,720,323| £43,477,677| £44,715,248) £42,488,254) £39,928,460} £506,460,891 
Imports .....| 74,935,741] 67,335,579] 86,115,869] 75,716,204] 83,792,730| 86,927,680] 76,732,443] 76,091,439] 77,440,183} 81,159,873) 88,934,806) 75,381,306) 950,563,853 
1915 
Exports .....| £28,247,592) £26,176,937| £30,176,066] £32,169,733| £33,618,992] £33,233,568] £34,721,511| £32,438,855| £32,308,432| £31,968,965) £35,639,166) £33,947,519| £384,647,336 
Imports .. 67,246,391) 65,200,472] 75,462,049] 73,638,582] 71,600,894] 76,008,588] 75,723,767] 69,400,919] 70,286,237) 67,816,406) 71,622,274) 70,326,915) — 854,333,494 
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of money and of goods, that is sought, 
and the exact balance gets nearer each 
day. Already the wheels are turning 
at a trifle faster pace than they were, 
say, six months ago. It would be trite 
to say that the banks of the country are 
in better condition today than one year 
ago. Nevertheless, it is true. Any num- 
ber of them today hold cash and nego- 
tiable securities that a year ago were 


DIMMs ONSIDERING its 
: Ei magnitude, it is 
probable that no in- 
dustry has equaled 
sugar in the extent 
of its “ folly ” or the 
resultant violence of 
its readjustment. In 
1914 the world’s pro- 
duction was about 
equal to consumption. Costs were low, 
profits small, and profits very large- 
ly ‘depended upon volume. Raw su 
gars were selling at 2 cents to 2% 
cents delivered refining ports, and even 
after the costs had been enhanced by 
the duty of 1 cent per pound, refined 
sugar could be bought by distributers at 
4 cents to 4% cents per pound. Then 
came the war. Continental Europe had, 
for years, been producing more beet 
sugar than it consumed, disposing of the 
surplus in the export market. Those 
who were dependent upon this supply 
found it no longer obtainable, and were 
compelled to look to unusual sources to 
cover their requirements. This demand 
fell chiefly upon Cuba; Java, on account 
of the tonnage situation, being too far 
away. Cuba responded by increasing 
her crop from 2,500,000 tons to 4,000,000 
tons, thus becoming the largest sugar 
producing country in the world. 
Producers and refiners in the United 
States and Cuba enjoyed a large and 
profitable business, but prices did not 
advance to an unreasonable level before 
our Food Administration in 1917 took 
entire charge of the industry, not only 
for the United States but also in Cuba. 
The acquiescence on the part of Cuba 
was, of course, entirely voluntary as 
they were not bound by our laws. Com- 
plete price-fixing by the Government 
continued until Jan. 1, 1920. If then we 
had had complete control all  un- 
doubtedly would have been better off. 








represented in solidly frozen loans, and 
which by heroic, and in many cases 
heartbreaking, effort were thawed iast 
year. 

The Federal Reserve System has en- 
tirely proved its worth, and has demon- 
strated, conclusively, that it can be used 
as an instrument of contraction as well 
as expansion. In the words of W. P. 
G. Harding, Governor of the Federal Re- 


serve Board, it should not be expected 
to accomplish the impossible. “ht -is 
not a panacea for all economic and 
financial ills,” he recently declared, “ and 
it cannot, however skillful its administra- 
tion may be, prevent periods of depres- 
sion in the future, although it can do 
much to modify them. _ Other nations, 
such as Great Britain and France, with 
their great central banking institutions, 


have always had their years of pros- 
perity and their periods of depression, 
although they have been free from the 
money panics which we formerly had in 
this country as a result of our inade- 
quate banking system, and which we 
would, no doubt, have had in the most 
aggravated degree a year or so ago but 
for the efficiency and stabilizing influ- 
ence of the Federal Reserve System.” 


ugar’s Readjustment 


By Frank C. Lowry 


Of E. Atkins & Co. 


As it was, the Government “ demobil- 
ized” the Food Administration, but in 
its place undertook a partial control of 
sugar through the activities of the De- 
partment of Justice, acting under the 
Leaver act, prohibiting profiteering. 
This means that there was drawn into 
the sugar situation a group of men who, 
unfortunately, were unfamiliar with 
sugar conditions or business practices, 
and, while they unquestionably at- 
tempted to perform their duties con- 
scientiously, it was not surprising that 
they were overwhelmed by the task for 
which they were in no way equipped. 
Alarmed by the sensational reports of 
another sugar shortage, the daily press 
in the early part of 1920 was filled with 
statements, official and otherwise, to the 
effect that there would certainly not be 
enough sugar to go around and that 
neither consumers or handlers of sugar 
must “hoard” or “ profiteer.” The re- 
sult was that they did both. We had 
had many “bull” markets before, and 
dire predictions of shortages by members 
of the trade but, heretofore, this has 
been what the lawyers would call “ in- 
terested” testimony and, accordingly, 
was discounted to some extent by pros- 


“ 


pective buyers. Never before were the 
“bulls” aided in publicity by a depart- 
ment of the .Government acting in a 
neutral capacity which, at the same time, 
imposed restrictions that checkmated the 
ordinary nulifying activities of what 
would have been the opposing forces. In 
consequence we saw for a short time raw 
sugars selling at 22% cents, an advance 
of 1,000 per cent. over the prewar prices, 
and 24.4 per cent. over the highest price 
fixed by the Food Administration. The 
inevitable result followed. Prices de- 


clined rapidly in the last six months of 
1920 and, while Jan. 1, 1921, saw values 
not far from those fixed by the Food 
Administration, they were still above 
normal. In consequence the tendency 
throughout the last year has been down- 
ward. 

While distributers have not suffered so 
much, producers in 1921 made further 
losses. Chiefly because crops were har- 
vested and sugar made under high cost 
conditions, and’ with a surplus produc- 
tion resulting from war stimulation, it 
has not been possible to dispose of all 
the available supplies. In consequence, 
there will be a considerable carry-over of 
high cost sugars in Cuba and the United 
States on Jan. 1, 1922, and the extent of 
the owners’ loss cannot be fully deter- 
mined until these are finally liquidated. 

So much for the past, let us now give 
some consideration to the future. 

While it is a fact that, with the new 
crop coming on, unsold stocks in Cuba 
and the United States are today larger 
than we have ever previously experi- 
enced, it is also true that the new year 
opens with sugar selling at a low point 
in its history and much below the pres- 
ent cost of production. There is also no 
world’s surplus. Had there been no war 
and consumption and production in- 
creased at a normal rate, the world 
would today be using approximately 22,- 
000,000 tons of sugar, yet the estimated 
production of cane and beet sugar for 
1922 is under 16,000,000 tons. Changed 
economic conditions, chiefly in Europe, 
have cut down this consumption, but the 
people are not doing without sugar be- 
cause they do not care for it, and can be 
relied upon to resume its use just as fast 
as it is possible. The declining markets 


in the last eighteen munths have stopped 
buying on the part of distributers and 
consumers. In consequence, producers 
throughout the world have been required 
to carry the entire load and, unquestion- 
ably, invisible stocks are toda, at a ver) 
low ebb. 

Sugar values here are now 
in the world. Consequently all countri« 
should be attracted here as buyers, thu 
reversing the situation of 1921 when, be 


1 
the 


cause we were above the world value, 
every one was disposed to sell us a part 
of their supplies. So far as the domestic 
market is concerned, the advance 
tariff rates, effective in the emergency 
tariff and proposed in the Fordney bill 
makes sugar for the consumer relatively 
higher than it otherwise would be, and 
so the low in bond price is not completely 
reflected in the price to the consumer. 
This cannot be helped as long as the law 
stands as it is. 

World’s prices are so low that there 
can be no question but that if they re- 
main at this level production will be 
curtailed. On the other hand, buyers 
feeling confident that they cannot lose 
anything but may gain by taking on sup- 
plies will be encouraged to make pur- 
chases. This situation should develop 
aoe 


Ri 


in the coming months. When it 
it means that today’s apparent surplus 
can very easily be absorbed and, whilt 
it is impossible to determine the extent 
of the latent buying power, it might very 
easily assume sufficient proportion to 
bring about a considerable advance in 
price as the supply diminishes. This 
would certainly be so if, as we go along, 
unfavorable conditions make it neces- 
sary to reduce existing crop estimates 
In any event we should look forward to 
a large volume of business in 1922 with 
a readjustment in costs and selling 
prices that will again establish the sugar 
industry on a legitimate basis. 








March May May July 
High Low High Low igh 1 y sh 
Jan. 8..1.77% 1.67% 1.71% 1.61% Jan. 8 wy ae oe 
Jan. 15..1.84% 1.72 1.75 Jan. 15. 7 
Jan. 22.178 1.64 1. Jan. 22 1, 
Jan. 29..1.71% 1.58% 1.6 Jan. 29. 1. 
Feb. 5..1.64% 1.48% 1.5: Feb. 5. 1. 
Feb. 12..1.68% 152% 15 Feb. 12 1.2 
Feb. 19..1.75% 1.62% 16 Feb. 19 1. 
Feb. 26..1.73% 1.64 1.6 Feb. 26 1. 
Mar. 5..1.74 1.65 1.6 Mar. 5 1. 
Mar. 12..1.70% 1.59 1.6: Mar. 12 1. 
Mar. 19..1.60% 1.52 1.55 July Mar. 19 1 
Mar. 26..1.57% 1.49 1 High Low Mar. 26. 1.3: 
April 2..1.60% 1.53 1 1.29% 1.13% Apr. 3. 1.27 
April 9.. .. ; 1. 1.17 1.0934 — « 1. 
April 16 Le 1.13% 1.05 — pty 16 1. 
April 23 1.35 1.10 1.00% a 23 1 
April 30 1. 1.08 1.03% pe 30 1. 
May 7 1 1.18% 1.08 poe 1. 
May 14 1. 1.18 1.11% May 14 1. 1. 
May 21 1.6 1.28% 1.1414 September May 21 1. 1 
May 28 1 1.36% 1.25 High Low May 28 1 121 
June 1. 1.41% 1.28 123 1.15% June 4 1.66 1,221 
June 11 : 1.40% 1.27% 1.22% 1.13% June 11 1.21% 
June 18 1.43% 1.27% 1: 1.21% June 18 1.19 
June 25 1.33% 1.23% 1.32 1.18% December June 25 1.15 
July 2 1.301% 1.18 1.4 1.16% High Low July 2 1.14% 
July 9 1.22%4 1.15 1! 1.14 1.24% 1.15% July 9 112. 
July 16 1.35%, 1.17% 1.34% 1.16% 138% 1.119% July 16 1.16% 
July 23 1.29% 1.214% 1: 1.22% 1.35% 1.25% July 23 1.20% 
July 30 1.29% 1.20 1.28% 1.20% 1.3014 1.23% July 30 125 
Aug. zs 1 1.18 1.2914 1.214, Aug. 6 ays 
Aug. 13 x 1.25% 1.20% 1.29” 1.29% Aug. 13 
Aug. 20. : 1.25% 1.14% 1.27% 1.14% Aug. 20.. 
Aug. 27. 1.26% 1.22% 1.! 1.13% 1.23% 1.14 Aug. 27..1.06 1.03 
Sept. 3. 1.32% 1.2314 1. 1.18% 1.28% 1.20% Sep. 3..1.09 1.063 
Sept. 10. 1.42% 1.33% 1.3 1.25q 1.37% 1.28% Sep. 10..1.19 1.11% 
Sept. 17.. 1.33% 1.29% 1.3 123% 135 1.25% Sep. 17..1.14 1.10% 
Sept. 24. 1.34 1.2714 1.2 1.22 1.30 1.24 Sep. 24..1.14 109° 
Oct. 1. 1.30% 1.22 1.23° 1.16 1.26% 1.17 October Oct. 1..109% 10 
Oct. 8. 1.25% 1.12% 1.20% 107% High I t. “a” oa 
Oct. 15 1.21 1.131 1.16% 1.08%," 10” = a eee SE 
15. at 3.18% 165% 1.08%, 1.13 1.06 Oct. 15.. 97 ‘91% 
o ° ° y lo 25 7 6 4 ta 
Oct. 29.. 1.14% 1.19% 1.09% 1.05 ee — Oct. 29. B0 “ai 
Nov. 5.. 1.13% 1.03% 1.09% 1.00% 1.05 1.041% Nov. 5.. 88% "76i4 
Nov. 12.. 1.13% 1.0514 1.08% 98  #§§ November Nov. 12.. ‘854 ‘7si¢ 
Nov. 19.. 1.144% 1.06 1.10% 1.03 Nov. 19.. 87% 79” 
Nov. 26.. 1.16% 1.10% Zs 1.1314 1.08% . * Nov. 26.. 91% ‘S38 
Dec. 3.. 1.19 1.14% 1.11% 1.085% 1.15% 1.10% Dec. 3.. .93 88 
Dec. 10.. 1.17% 1.10% 1.07% 1.00% 1.13% 1.07% Dec. 10.. 91% ‘86% 
37. 1.14% 1.10% 1.0314 1.00% 1.11% 1.06% Dec. 17.. 91° ‘87 
31. y LIX 1.13% 1.05% 1.02% 1.14 1.06% Dec. 24.. .92 R75 
1.17% 1.12% 1.07 1.02% 1.14% 1.06% Dec. 31.. 91% ‘R614 


Wheat—Year’s Grain Markets—Rye 
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94% .85%4 
.93 87 
.93 
1.00 
99 
1.07% 
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1.16% 
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1.10 DEC 
1.08% High Low 
1.20 << 
1.18% 1.16 1.10 siete 
1.15% 1.15% 1.00% = py aveust 
1.13% 1.13% 1.07% 1.13 1.141 
1.13 1.12% 1.08% “ 
1.12 1.12% 1.01% 4 urd 
1.04 1.05%, 1.00% 
1.06 1.08 1.02 
1.10 1.14% 1.06% 
1.09 1.11% 1.0614 
1.06% 1.093% 1.038% 
i 1.05% .96 
1.01% 9514 98% 86% 
92% .87 
91 82 
8646 81 
84% .72% 
81% .73% 
82%, .7414 
86% .811%4 
7 81 
85% .81 
84%, 808% 
8, 81 
5% .80 
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TTI EW sign posts to 

prosperity are ap- 
Old-fash- 
ioned American 
courage is coming 
to the surface. 
This rising tide of 
faith and _ confi- 


(UIMMNMMMia dence is mirrored 


in many industries. 





parent. 





Courage is driving out the fear that has 
been shackling production—a fear en- 
gendered as much by political as by eco- 
nomic events. 

General readjustment of price levels 
is going forward in a more orderly man- 
ner, which is a most hopeful sign. This 
will result in gradual lifting of the bur- 
den cf price inequalities. It will stimu- 
late buying in the basic 
both producers and consumers, and like- 
production and 
men and 


industries by 


wise further stimulate 
absorb the 
women. 

To quicken the nation’s 
prosperity there should be a reduction 


army of idl 
march toward 


in freight rates and revision of taxation 
laws in a manner that would encourage 
rather than discourage investment. In- 
crease in production efficiency and low- 
ering of costs will not alone assure re- 
turn to proper conditions. 
Freight rates and tax laws constitute a 


industrial 


barrier of paramount importance. Per- 
manent improvement, too, depends in a 
large measure upon the future purchas- 
ing power of foreign nations. 

Turning specifically to the grain trade 
it may be said that the last eighteen 
months have constituted one of the 
darkest periods in history. 

From the day price deflation hit agri- 
cultural products the grain trade has 
struggled as never before against the 
elements that tend to upset the natural 
operation of the marketing machinery. 

These menacing elements have includ- 
ed widespread and usually selfish criti- 
cism of the whole grain distributing sys- 
tem; introduction in legislatures and in 
Congress of a score of proposed laws 
with the single purpose of wrecking the 
marketing system and substituting ex- 
perimental methods; intemperate mar- 
keting by farmers 
and the withholding of grair 
vice of professional organizers, at times 
when the surplus couid, in a measure, 
have been absorbed at greater profit to 
the farmer. 

In the face of these destructive tac- 
tics the exchanges continued operation. 


at critical periods, 


on the ad- 


Hope of the 


By Joseph 


President of the Chicago Board of Trade 


Yield of the Principal Crops 


Grain Trade 


P. Griffin 


and consumer than exists in any 
staple commodity. 
Capper-Tincher law. to regulate 
ges is now in effect. All of its 
ons do not now apply to the Chi- 
soard of Trade because some mem- 
ired to test the law. Neverthe- 
the officers of the Chicago Board 








. | r | le ¢ f the »xchanges hav 
Corn | Wheat Oats Barley Rye | Cottor and of other exchange have 
Year} Bushels | Bushels Bushels Bushels | Bushels | Bales their support to the Govern- 
— _— | —_—— carrying out the provisions of 
1921 | as long as it is judiciously ad- 


1920|3,232,367,000] 787,128,000/1,526,055,000 
1919/2,858,509,000} 934,265,000/1,231,754,000 
1918/2,502,665,000} 921,438,000/1,538,124,000 
1917 |3,065,233,000} 636,655,000/1,592,740,000 
1916 |2,566,927,000} 636,318,000/1,251,837,00C 
1915/2,994,793,000} 1,025,801,09/1,549,030,000 
1914 |2,672,804,000} 891,017,000/1,141,060,00( 
1913 |2,446,988,000| 763,380,000)1,121,768,000 
1912/3,124,746,000) 730,267,000/1 418,337,000 
1911}2,531,488,000} 621,338,000} 922,298 006 
1910/2,886,260,000; 635,121,000]1,186,341,000 
1909 |2,772,376,000| 737,189,000)1 ,007,353,00( 


1908]2,668,651,000| 664,602,000] (807,156,000 
1907 |2,592,320,000| 634,087,000] 754,443,000 


964,904,522 
953,216,197 
894,595,552 
784,094,199 
987,842,712 
736,898,724 
874,464,912 


1906|2,927,416,091} 735,260,970 
1905/2,707,993,540) 692,979,489 
1904 /|2,467,480,934] 552,399,517 
1903 |2,244,176,925| 637,821,835 
1902 |2,523,648,312| 670,063,008 
190111,522,519,891| 748,460,218 
1900/2,105,102,516| 522,229,505 


| | 














What the full effect of that 


determined. 


202,024,000 69,318,000}12,987,000 430,45 
161,345,000 88,909,000) 1 1,420,763/355 

256,225,000)91,041,000}12,040,532/411 ,00 
211,759,000 i8's62 00011 44993 142,108,001 





cannot now be 
1922 will decide. 





182,309,006/48,862,000) 11,449,930/286,953,006 Se ee 

228,851,000 54,050,000) 1 1,191,820|359,72 
J . > e . 
Columbia’s Promising 





194,953,000] 42,779,00C| 16,134,930/409,921, 
178,189,006]41,381 ,000] 14,156,486|331,525 
223,824,000|35,664,000] 13,703,421 | 4: 
160,240,000}33,119,000|15,692,701)2 Market 

173,832,000/34,897 ,000/11,608,61¢ ITE the fact that Colombia is 
170,284,000|32,239,000| 10,004,949|376,53 eavest of the Gouth Ameen 
36,756,006/31,851,000] 13,241 ,799|278,985,001 Ya ; : ; ; 
166,756,000/31,851 1,79 a ‘ to the United States and the 








153,597,00031 566,000) 11,107,179|297,94 
178,916,484|33,374,833]13,273,809/308, . its exports, such coffee, 
my a oa thee pol ters aie 
136,651,020 opener eet »,017/260,741,29 &e., is shipped to this country, 
139,748, 958|27,241 ,515}13,438,012/332,830,30 ; 
96205 ; : - mmercial anc sllectuz - 
131,861,391|29,363,416| 9,851.129|247, 127,88 cial ane. ietelloctael Sates 
134,954,023/33,630,592] 16,630,945/284,63 se in the past was mainly with 
109,932,924 30,344,830] 9,509,745/187,598,08 E iys Trade Commissioner P. L. 
64,896,001/25,.069,512)10,123,027/210,926,89 the Department of Commerce, in 








1 book of Colombia, made public 





In later years when producers view 1921 
in the retrospect, they will realize, as 
many already do, that the grain ex- 
changes performed a remarkable eco- 
They made possible a 
a 


nomic service. 
ready market for the grain grower 
market with prices based on world sup- 
ply and demand—at a time when wool 
producers of some other 





growers and 
commodities were absolutely without a 
market, and as a result were plunged 
into financial disaster. 

Fortunately for the producers, as well 
as for the whole grain trade, the sweep- 
ing provisions of the many regulatory 
measures were not enacted into law. 
But the constant battle to prevent such 
eventualities kept the entire trade in a 
turmoil throughout the year. It can 
readily be seen that such unsettled, un- 
natural conditions in the market must, 
in a measure at least, operate to the 
disadvantage of the producer as well 
as the distributer. 

Competent speculation, always recog- 
nized by highest authorities as an essen- 
tial to the economic distribution of 
grain, has been virtually driven out of 
the market. The result may be found in 
a study of conditions during the Autumn 


months. Country bankers were forcing 


by the Bureau of Foreign and 
] Commerce. 
ment of capital, satisfactory ser- 


attention to local requirements 


farmers to liquidate and pay 
Farmers were becoming pani 


rushed their grain to mark 
fronted manner. The moves art of European merchants and 
extremely large in spite of erest on the part of American 


en explain the predomina- 
European influence in the busi- 
of the country up to the begin- 
f the World War, says the Trade 
ioner. 
an illustration of European influ- 
Mr. Bell says that upon receipt of 
f the armistice many Colombian 
immediately canceled Amer- 
orders by cable in anticipation of 
esumption of shipments from 
HE grain trade has been ha rope. European goods did not ma- 
law-making bodies. Like mar } ze, however, and, in the opinion of 
ide Commissioner, American busi- 
now have an opportunity to 
very satisfactory and perma- 


that we did not have an unusual 
crop. The tremendous mark: 
in excess of the combined 
power of our domestic cons 
eign Governments’ and 
Speculation always has been 
to prices. But it had been largé¢ 
off, and its absence was indee 
ous blow to the producer 
heavy marketing season. 


lines of business it dreads 
and “blocs” that 


through class legislation and te it ip 
the statute books laws that discrimir de, despite temporary depression 
against the many in favor of ent. He says that Colombian 

So the grain trade’s grea are interested in taking on 
that 1922 will see a more lines of American goods, and 
attitude by lawmaking bodie business element of the country 
business generally. With this co-op: king to the United States as a 
tion the exchanges will strive to n ’ capital with which to develop 
tain the high standard of resources, transportation, badly 
which has made possible the di public utilities, domestic indus- 
of grain at a lower cost between | é &e. 


attempt 











Oats-—Year’s Grain Markets 








Corn 











January May July Mav 
High Low High Low Low High. ; -_ - Ju 2 
Jan. 8... .69% .67% 165% «738 74% Jan. 8... .50% .481 149 473 
Jan. 15... .69% .68%4 75% -N% Jan. 15.... “4914 ny 125 15% 
Jam. 22... os 1144 -68%4 Jan. 22... .46! 4314 Kt, ‘4314 
Jan. 29 63% .59% } 6746 Jan. 29 140 4114, ‘Ty, (4 
Feb. a | 59 65% Feb 5 133 et 4( 4 { r { 
Feb. 12... .62% .61% 66% Feb. 12... (441% ‘4912 ny 4 
mh 2... ; 69%, Feb. 19... .471i4 144. 175% 
Feb. 26 -70% Feb. 26 465, .44 1714, 
Mar. 5 -70% Mar. 5 17i, 
Mar. 12 Mar. 12 ‘7 44 
Mar. 19 Mar. 19 4147 { 
Mar. 26 Mar. 26 13%, (4 
Apr. 2 Apr. 2 $ 7 
Apr. 9 Apr. 9 397 
Apr. 16 Apr. 16 3914 
Apr. 23 Apr. 23 3954 
Apr. 30 Apr. 30 39% f 
May - May 7 O14 f 
May 14.. May 1 10) ° 
May 21.. December May 21 42 
May 28.. High Low May 28 137 0 
June 4.. June 4 42%, 
June 11. June 11 101, ¢ { 
Sune 18.. , June 18 410 
June 25. 64 -60% June 25 9 ‘ 
July 2. 62% 56% July 2 aid h 
July 9.. 61% TH July 9 61 4 ly 
July 16.. 63 ASH July 16 4101, ; 1514 
July 23.. 63 -60 July 23 105% $556 
July 30. ‘ ; July 30 381k, $ 431% 
Aug. 6. OCT. Aug. 6 if 
Aug. 13. High. Low Aug. 13 ; By, 
Aug. 20. 524% .51% Aug. 20. vs 
Aug. 27. 4% 51% Aug. 27. 42% 40% 
Sep. 3. Sep. 3.. 42% .40% 
Sep. 10 Sep. 10.. 40% .42 
Sep. 17 Sep. 17.. 45% .421% 
—_ * Sep. 24 43% 41% October 
ct. : : Oct 1 42144 .40% ) High Lo 
Oct. 8 484 45% Oct. 8... .41 . 37%, 32 31 
= 15 ‘an = Oct. 15... .30% .! é ; November 
ct. 22.4 44%. Oct. 22.. 381% .36 31% .30Y ig 
Oct. 29 Oct. 29. "39° te x gH 5 — 
Nov. 5 November Nov. 5. 3814 3514 a 
Nov. 12 High Low Nov. 12. 37% .36% a 
Nov. 19 ATA 47 Nov. 19... .38% .36% 31 30% 
Nov. 26 50% 49% Nov. 26... .39 .37% fn 
Dec. 3 me ao 6% 55% Dec 38% .37% 3954 .38% 
Dec. 10 56% 54% os Dec 10 38% 37% 3956 38 ae 
Dec. 17 5514 .531% ‘ Dec. 17 37% 38% 37% 
Dec. 24 52% 5ST ° Dec. 24 395% 37% 1014, .38 
Dec, 31 524%, 58% ‘ Dec. 31 3954 38 103% 
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Foreign Trade Markets and Methods 


BY CLAYTON 8. COOPER 
A masterly and thorough survey of the world’s markets, with methods by which 
the American business man may reach them effectively and economically. 
At All Booksellers $3.50 This Is An Appleton Book 


A fair-minded and deeply interesting 


THE HIGH COST study of the futility of strikes, with 
OF STRIKES figures proving the cost both to the 


employer and the employed. 
By Marshall Olds 


At All Booksellers $2.50 


Putnams gy 


LONDON 


By THURMAN W. VAN METRE, 


Economic History of the United States 


AT ALL BOOKSELLERS $3.25 


e subject along lines 


Professor in Columbia University 


Not a detailed encyclopaedic treatment, but an interesting development of th 
eveily followed by the busy man to whom the subject is of importance in its general rather than its 
special features. Unlike other books in the field, it presents the record of our amazing growth in a 

and effects, rather thar isolated facts, are emphasized 


continvous logical narrative Causes ¢ 
HENRY HOLT & CO. 


The New World 


By Isaiah Bowman 
The economic, political, and geographic conditions of the world 
today. Information absolutely necessary for an understanding of 


Published by 
World Book 
Company 


current international problems. 


The Story of Mankind 


is the history for the business man. Dr. Van Loon has presented in one volume, 


superbly illustrated by himself, the history of the world in a simple and fascinating 
style which reads as easily as a novel. “It will certainly be a best seller” writes 


N. P. D. in the New York Globe Price $5.00 
Boni & Liveright, Publishers, 105 West 40th St., New York City 


WASTE IN INDUSTRY By the Waste Elimination Committee of 
the Federated American Engineering Societies 
406 Page 6 x 9, $4.00 net, postpaid 


who in January, 1921, named a committee 


This book owes its inception to Herbert Hoover 
Contains detailed reports on six great 


study of industrial waste 
The book has a spe 
ymmercial leaders, economists and research groups 


of prominent engineers to nake a 
industries as well as seven general reports 
ment officials, financiers, industrial and c« 


McGRAW- HILL BOOK COMPANY, INC., 370 Seventh Ave., New — 
PITMAN’ S COMMON COMMODITIES AND INDUSTRIES ‘SERIES ~ 


Each 5x74¢, cloth, with many illustrations, $1.00 postpaid 


In each of the 62 handbooks in this series a particular product or industry is treated in clear 
and concise manner for the general reader. The series has been published to enable the business 
man to obtain readily accessible and reliable information, and to enlighten the general reader's 


mind regarding the commonest commodities and industries 
In each case the author is an expert writer and a practical business man 
These are some of the titles that have just been addec 
TEXTILE BLEACHING; SULPHUR AND su LPHUR DERIVATIVES; 
ALCOHOL; CONCRETE AND REINFORCED CONCRETE; GLOVES AND 
THE GLOVE TRADE; PLAYER PIANO. 


ISAAC PITMAN & SONS, 2 WEST 45TH STREET, NEW YORK 


The Financial Organization of Society 
By HAROLD G. MOULTON 


A study of the financial aspects of modern society. Money, credit facilities and our financial 
institutions are closely interwoven with the entire economic organization. They should be studied 
in this relation and not as isolated economic agencies. The modern business man will find this volume 


a library of information. $4.00, postpaid $4.20. (The University of Chicago | Press.) 


ial message for engineers, govern- 





AMERICAN BANKING PRACTICE 


By WM. H. KNIFFIN, Author of “ The Business Man and His Bank.” 
300 Pages, "428, $3.50 net, postpaid 
This book was written to fill the need for a treatise that would in itself cover the entire 
field of banking practice Kniffin’'s book supplies the information that heretofore has required 
several books, and in addition includes and interprets the Negotiable Instrumerts Law. Inval- 
uable to the man who wants a clear, detailed view of the work of the average bank 


McGRAW-HILL BOOK COMPANY, INC., 370 Seventh aie New York 


THE AMERICANIZATION OF 
EDWARD BOK A remarkable book 


of business success 

The infinitely human, iovable and inspiring autobiography of a man who 
Went straight to his mark. Says D. L. S. in the Atlantic Monthby: 

“His book makes me ferl at fifty like fifteen, makes me wish to begin aN 
over again—and come from Holland! It beats the Dutch—by its Americanism, 
f suppose, this book of Bok’s 

Fifteenth Edition in the United States 





Charles Scribner’s 


_ Profusely illustrated.  .. Sons, New York. 


IN DAYS TO COME 
By WALTER RATHENAU 


Former German Minister of Reconstruction; in charge of Reparations Negotiations in London. 
A forward-lookirg book, deep in philosophical! significance. by Germany's great financier-States 
2 ay? 8 plan for a new world order is one that every business man should be cognizant with. Now 


oe 
thousand in Germa 


, p. Ate all i booksellers, or of ALFRED A. KNOPF, 220 W. 42d St., N. 
8vo, 300 Pages. 


How to run a store Price $2.50. 


By HAROLD WHITEHEAD, “T don’t know a retail merchant, large 
Head of the Department of Sales Rela- or small, who could not read it with 
tions, the College of Business Adminis- profit and then pass it on to his clerks.” 


tration of Boston University. —Topeka Daily Capital. 
NEW YORK 





Of importance to every 
business man 





| 
| 











$5.00 net | 


| 
| 


INTERNATIONAL FINANCE AND ITS 
REORGANIZATION 


By ELISHA M. FRIEDMAN, with the Overseas Securities Corporation. 
Author of ‘“ International Commerce and Reconstruction,’’ etc. 


In press, to be ready very shortly. 


Published by EB P. DUTTON & Co., 681 Fifth Avenue, New York 


Economic Development 


of the United States 


By ISAAC LIPPINCOTT, Ph. D. 
D. APPLETON & COMPANY, Publishers, N. Y. 





A history of our economic prog- 
ress from earliest times down 
to the present day. A valuable 
work for the business man or 
general reader 


At All Booksellers $3.50 


Py H. L. RIETZ, Professor in the University of Iowa 
A. R. CRATHORNE, Professor in the University of [Illinois 
J. C. KIETZ, Actuary of the Midland Mutual Life Insurance Company and Pro/essor 


at Ohio University 
AT ALL BOOKSELLERS $3.50 


MATHEMATICS OF FINANCE 


ge of the operation of interest in relation 





To the man with a liberal business outlook a knowl 


to finance is necessary This bvok supplies auch a knowled@e, without requiring any more mathematic 
than that mastered by the average high-school graduate. The relation of interest to amortization of 
debts, creation of sinking funds, depreciation, bond valuation, accumulation of funds in building and 
loan associations, and to the elements of life insurance, is fully discussed HENRY HOLT & CO. 


A literary lynching of fourteen 
of our political headliners. The 
fastest selling non-fiction book 


THE MIRRORS 
OF WASHINGTON 


At All Booksellers, $2.50 


on the market 


NEW YORK 
LONDON 


Putnams 





Foreign Currency and Exchange Guide 
U. S. Funds 


Sent on approval for seven davs $/.50 


GUTTAG BROS., 52 Wall Street 





New York City 


COMMERCIAL LAW CASES 


By HAROLD PERRIN, L. D.M., Ph. D., and HUGH BABB, B.A., L.L.B. 


“An excellent method of presenting the principles which govern in business 
transactions and impressing them on the mind.”—Journal of Commerce and Com- 
mercial Bulletin. 2 Volumes. Octavo. $7.50 

Write for Prospectus. 
GEORGE H. DORAN COMPANY 
244 Madison Avenue, New York 


Business Organization and Administration 
By Dr. J. Anton de Haas, Professor, Foreign Trade, New York University. 


A wonderfully clear and direct presentation of business organization and manage 


ment for all young men who desire to become business executives If you want a 
positive understanding of the modern business machine, you should send for this book 
at once Postpaid to any address upon the receipt of $1.60 


THE GREGG PUBLISHING COMPANY 


235 Fifth Avenue, New York City 


Business Administration 
By LEON C. MARSHALL 


Considers the large problems of administration, such as those of location, personnel, market, 
finance, production, risk- bearing, and the form of organization. In dealing with concrete situations it 
“gets down to brass tacks.” It is a valuable book for the man who wishes to master the problems of 


administration. $4.00, postpaid $4.20. (The University of Chicago Press.) 


Why the Restoration of Capitalism and of Political “Democracy is 
ABSOLUTELY INEVITABLE in Russia. -runy expiainea in— 


The Social Interpretation of History 
By Maurice William — tonid“thtervresation of History 


SOTERY PUBLISHING CO., L. I. City, N. Y. dinate at dunncnined $3./5 by mail 














A History of Victorian England taken from the pages of Punch. 
MR. PUNCH’S HISTORY OF MODERN ENGLAND 


“If you wish to pass some hours of entertainment, of reflection, and of not 
too obvious ‘uplift,’ there is scarcely anywhere you can find these more aptly 
and agreeably blended.”—N. Y. Eve. Post. 


With many cartoons and pictures by PUNCH artists. In 4 volames 


Publishers FREDERICK A. STOKES COMPANY 


Vols. I. an@ Il. now ready, $10.00 


New York 





Come and See just how our books would look in 


YOUR OWN LIBRARY 


before purchasing. A visit of inspection to this unique Book Shop will 
enable you to look over, at your leisure, a wonderful private library. 


GUY STONESTREET, near 42d St. (4th floor), 507 Fifth Ave., New York 


The Real Wealth of Nations 


By John S. Hecht 

A fearless exposition of the relation of industrial unrest to false 
economic teachings. A unit of wealth, just distribution, unemploy- 
ment, and imternational trade are discussed. 








Published by 
World Book 
Company 
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Labor the Keynote of Industrial Recovery 


By John Walker Harrington 


view of the situation, but there is a lack 
of money in circulation. Who will sound 
the bugle which will cause it to come out 
of hiding? 

Only through cheaper prices can the 


™ABOR must be the 
keynote of recovery 
if out of the jangle 
of these days is to 
come industrial and 











commercial har- people be induced to buy. As long as 
mony. There are. prices are too high the population will 
many _ discordant use its old machines and wear its old 


notes to be silenced, clothes, and make its old hats do an- 
other season. Let the tempting price ap- 
theme of the song of mart and bank and pear, however, and the wants may be 
factory is work. The future of prices supplied. Despite the fact that the war 
and the future of wages are one, and the _ still rankles and there are tariffs and 
outcome of the efforts to attune the ocean rates to be considered, the Ger- 
varying economic strains to the norm mans are already invading these markets 
depends upon how fa toilers of this with gloves, steel and iron, chemicals and 
country are willing to go in doing their many other commedities, because they 
share in this era of reconstruction and are offering wares which are cheaper 
readjustment. largely on account of the lower wages 
Capital and raw materials and fin- of the artisans who brought them into 
ished products are variants of labor. The _ being. 
stored labor is capital; raw materials, The manufacturer and the merchant, 
substances on which labor has done only in order to start the cycle which will 
a little, such as taking them out of the make business go around once more, 
must start money in circulation with the 
products are labor at its high note. magic of low prices. Once that is done 
In all periods of business depression the demand increases, then comes great- 
business still continues. Its voice is faint, er production, then higher wages and 
its rhythm slow, but none the less it does then tense business activity. The eco- 
net disappear. Even in these days of nomic history of the United States is 
filled with instances which show how 
the peaks of high wages and high prices 
coincide, and also how, as a rule, low 





but the underlying 


ground or out of the forest; the finished 


stress the number of failures is not as 
large as a stranger in the land might 
expect after hearing about the discour- 
aged state of some industries. A large wages and low prices are closely con- 
nected. 

To sense what real wages are we must 
consider them in terms of the goods 
which may be obtained by them. One of 


percentage of the normal proceeds, and 
it is announced that basic business is 
better. There is money in the banks in 
larger sums than might be expected in 


7 a week. The rate rose stead- 


the most difficult problen $7 

economics for the trade unionist t four decades and just before the 
is that which relates to the actual pu War as capable a mechanic as Elias 
chasing power of the dolla I Jr., the inventor of the sewing 
centuries prior to 1800 the a e, had only $11 a week with which 
was practically stationary, ai his family. Wage ring the 
gan contrasts between the wage I the Rebellion were about $15 a 
what it would buy at various pe or skilled men, and n there 


In an elaborate study P very large increase in 1920, when 
Changes and Business Prosp¢ chinists and carpenters and 
& 
cently made by Colonel L« ind blacksmiths were receiving 
Ayres, Vice President of the | erage $42 a week. The wages 
- unskilled labor during this 


Trust Company, is a diagram | on oY 

the wholesale prices of con ollowed along on a lower line 
the last 110 years, and also howed the same variations. The 
which shows the wages of labor t aborer throughout these periods 


the same period. The stat ( ( ing 80 per cent. more than the 
of Ralph G. Hurlin of the Russ ( ed toiler. After the Civil Wai 
still a large increase in the 
modities, and wage continued 
l iigh, just as in 1920 wages 
heir peak, and in the year 1921, 
started on the down grade. 


Foundation. 

They reveal, as charted, th 
try has undergone three great 
in the prices of commodities 
of wars. The first peak reco 


ticipation of this nation in the Euro; veen the period following the Civii 
upheaval early in the nineteenth centu 1 that now with us there is 4 


n which is an important equa- 


yresent-day problem 


8) 


which grew out of the effort f 
leon to impose his will and nev nast 
upon the Old World. This was in he close of the Civil War until 
a struggle which affected tl was a sharp decline in the 
in much the same way as did the 7 ale prices of goods, it is founc 
aclysm a century later. TI 
Civil War, which shook the four laborers, did not decline near- 
of the Republic. The World W his ich. Prices up to 1896 fell 58 
threw industry into chaos, till t., while the wages of skilled 
foundly affecting the econo lropped only 9 per cent. From 
tions in the United States until 1915 the wholesale prices 
ages had 


Although 


wages or artisans, and even of 
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Directory of Important Books for Annalist Readers 








TAXATION OF 
PERSONAL INCOME IN NEW YORK 
1922 


BY HENRY M. POWELL 
Of the New York Bar 


5 pages) contain- 


The only authorit: ¢ nd comprehensive hook on the subject (over 43% 

ing the new forms of retu , revised rules and regulations of the Tax Commission, the 
forms and practice in ce orari proceedings under the new Civil Practice Act, a complete 
list of steck and bond quotations, including bid and asked prices of the principal stocks and 
bonds sola December 51, 1918 (Of special interest are the chapters affecting Banks, Trust 
Companies, Firancial House Syndicates and Brokers.) Some of the important topics dis- 
cussed, essential to a knowledge of the New York Income Tax Law, can be found in no other 
book, Price $6.00 Delivered. 


Published by The Boyd Press, 29 Reade St., New York (Tel. Worth 7542) 
hinge FRIEND OF MILLIONS 


Every one, from Pre street sweeper affectionately called ma m Colonel Bob.’’ After 
tincoln, Colonel Robe rt G. Ingersoll is America’s most popular and famous orator His mervelous 
eloquence is an ins on to everyone who reads and speaks English You must read_ Ingersoll’s 
famous speeches and ldresses i you would know English in its most b r roy iant and fascinating 
form. The New D Bays n I of 12 volumes contains his complete works Write for 


special terms. 


THE INGERSOLL PUBLISHERS, INC. 


DEPT. 71 128 East 25th Street, New York City 


THE ANGLO-AMERICAN FUTURE 


BY A. G. GARDINER 


deals with the future relations of America and Great Britain. 

says, ‘“‘is to be found the key to the puzzle of this distracted 

of the famous 
$1.50. 


This brilliant little be 
In these relations, the author 
world.” It is an extraordinarily important book, is written in the best style 


English editor and statesn and is delighiful reading 


_ THOMAS SELTZER, 5 W. 50th St., N. Y. 
—" The Investor 






——. ~<sTor™ \ 
tere \ 
Copy Gratis ae aa The Income Tax 
4 64 pages of dependable tax information—un- 
From derstandable—exclusively for the investor. 


The Only Book of its Kind Published 


Your Broker 


or From FRANK J. MULLIGAN AND ASSOCIATES 
30 Church St., New York. Phone Cortlandt 3579 


THERE are more revelations about Woodrow Wilson 
in this book than in any other. Mr. Tumulty’s 
factful account is straight from the shoulder and de- 
cidedly impartial. It contains for the most part mat- 
ters of record. ‘Therefore, it interests both friend 


and foe of Woodrow Wilson. 
Doubleday, Page & Co., Garden City, N. Y. 


WOODROW WILSON 
AS 1 KNOW HIM 


By Joseph P. Tumulty 
Price $5.00 
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THE NEW SIXTH ANNUAL EDITION OF i detailed 
KR. H. MONTGOMERY'S T ¢hn and i et 
INCOME TAX Pobesave "0 ines ow. 
PROCEDURE—1922 W. Sent postpaid for exa 















THE RONALD PRESS COMPANY HERS—20 Vesey St. New York 
AMERICA AND THE BAI ANC -E SHEET OF EUROPE 
btul JOHN EF s$ASs ILD G. MOULTON 
A bold, unbiased world situation and of the radical 
measures necessary I I Based on the authors’ 
first,.hand, intensive obser, Jes, $3.00, postpaid 


S CC PUBLISHERS—20 Vesey St., N.Y. 
AMERICA VS. EU IROP E IN “INDUSTRY 


ee ENGINEER 


At Bookstores or from THE RONALD PRES OMPANY 











BY DWIG HT FARNHAM CoO N ¢ 
From personal obser pean and Americar r poli 
and managerial met i f vital interest ustrial 
executive. 1921 i972? Pag : 
At Bookstores or from THE RONALD PRESS COMPANY UBLISHERS—26 Vesey St., N.Y. 








6B) aggre ai STONE DEWING 
n corp rate fir 
ina ‘ 


THE FINANCIAL POLICY ath 
OF CORPORATIONS me 1020 | y 











At Bookstores or from THE RONALD PRESS COMPANY ne he ISHERS—20 V esey St., N.Y. 
. < standard manual embodying im 
AUDITIN G ‘ el cov ring i) hite vases 
ages Cloth $6. 00 Volume Il... 
ir specific lines of business, to be 
Theory and Practice ibout 500 aad  Clth. $460. Gale 

t postpaid for era ition.) 


BY R. H. MONTGOMERY, CC. P. A 


At Bookstores or from THE RONALD PRESS COMPANY —PUBLISHERS—20 Vesey St., N.Y. 


LIKE A BLOOD- RED COMET HE FLASHED ACROSS THE SKY 








The complete works 2 nade the world yr shame. 

Brann, the Iconoclast \ I t rnalism Blbert Hu ird called 

him Americ a's greatest terary fig erature enchant 0 th its weird 
’ for fu fle n easy terms 


beauty and power Writ 


BRANN PUBLISHERS, INC. 


130 East 25th St., New York City 


The A BC of theFeder: al Reserve System 


By Edwin Walter Kemmerer, Professor of Economics and Finance in Princeton University 
Preface by Benjamin Strong 


Dept. 201 





Fifth Edition, Re Rewriften. $1.50 
A complete account r +1 how it works; contains the full text 
of the federal reserve act vy accepted as = most authori- 
ankers and business men everywhere. 


tative work on the sub 


PRINCETON ‘UNIVERSI’ ry PRESS, Princeton, N. J; 


30 WORLD’S BEST BOOKS---Only $2.98 


itest literature—all for only $2.98. 


A wonderful bargain for boc 

A year's entertainment Each \ me r e type, fine quality paper wend in 
genuire Artcroft Leather Size 1 in a pocket Send today for com- 
plete list of 101 volumes and illus 


LITTLE LEATHER LIBRARY CORPORATION 


Dept. 161 354 4th Ave., New York City 
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Stocks ~The black line shows the closing average price of fifty stocks, half industrials and half railroads. The black area shows for each wee 
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Stock Market Transactions—Stocks (Shares) 



























































Year Tota! January February March April May June July August September October November December 
1921] 173,557,985 17,231,900 10,595,500 16,272,000 15,818,900 17,957,700 19,016,400 9,845,000 10,991,567 12,806,604 10,068,297 15,331,930 17.622,187 
1920] 232,646,600 19,954,300 | 21,893,200 29,058,300 28,624,300 16,985,000 9,634,300 12,786,300 14,318,700 16,134,500 14,364,200 | 23,542,800 25,350,200 
1919} 320,046,100 11,910,800 12,366,300 | 21,917,400 | 29,220,000 | 35,167,900 33,824,700 | 35,004,100 | 24,919,900 | 24,222,300 | 37,529,500 | 29,592,400 | 24,370,800 
1918] 146,768,000 14,112,400 11,689,200 8,458,000 7,575,700 | 21,411,500 11,842,900 8,489,800 6,921,500 8,122,300 | 20,756,400 15,213,900 12,174,400 
1917} 184,259,652 16,423,790 13,626,116 18,420,308 14,279,320 19,535,103 18,990,619 12,791,008 11,565,310 13,695,528 17,434,893 14,712,975 12,784,682 
1916} 231,261,504 15,940,261 2,204,911 15,133,010 12,534,426 16,402,236 11,209,235 9,184,441 14,603,251 29,850,699 | 27,980,554 34,506,981 31,711,499 





Minimum in 1914 
47,899,573 


Maximum in 1919 
320,046,100 


Ten Years’ Record 
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The Food Cost of Living Annalisi' 


\n index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the} uy 
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Stock Market Transactions—Bonds (Par Value) 
as ’ ' : 
Year Total January February March April May June July August September November December 
1921 }$3,500.320,650 1$293,486,000 |$220,314,000 |$222,990,000 |$227,712,000 |$24 1,200,000 |$399,873,000 |$242,763,200 |$227,806,450 |$837,552,700 |$34 $41 1,534,600 | $410,068,00 
1920] 3,887,623,000 | 352,085,000 | 298,336,000 306,209,000 | 341,912,000 | 366,216,000 | 312,122,000 | 230,476,000 | 205,524,000 | 281,753,000 | 318,264,000 | 547,151,000 
1919] 3,697,630,000 | 263,121,000 | 232,623,000 | 254,944,000 | 293,777,000 | 279,433,000 | 241,456,000 | 263,518,000 | 243,175,000 | 276,920,000 | 324,766,000 361,967,000 | 661,930,000 
“*18 17 1,975,238,500]} 103,197,000 82,073,500 | 120,752,500 | 124,827,500} 160,116,500 | 138,203,000] 113,761,500} 150,395,000 | 169,776,000 | 6,9 234,020,000 | 361,170,000 
1,052,455,900 | 125,398,800} 78,273,000] 74,652,500} 96,506,500} 76,493,500! 57,613,500| 63,836,100] 67,147,500 83,.459.000 | 118.66 Of 97,716,500 112,691,500 
ivad} 1,127,329,250 | 115,547,500} 83,351,000! 80,810,700] 78,278,250} 98,580,500} 57,854,500] 67,650,000] 84,719,300 97,375,000 | 144 ) 121,579,000 96,708 ,00C 
2 Maximum in 1920 Minimum inh 1914 . 














Ten Years’ Record 
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ilisi' Index Number—Weekly Averages 


ows the } uctuations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical tamily 
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The Annalist Business Index Line 
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The last forecast given by The Annalist Business Index Line was in November, 1920, when it was predicted that the long downward mov 


had obtained since November, 1919, would terminate in a rally which would yield to another 


ment which 


relapse, the final upward movement starting somewhat 

























































later. Apparently this movement began in September of last year. 
Fi ial T ti ji j 
nancial Transactions The State of Credit 
Same Week Y Same Pe “o- mies — . : 
umn me Se FOREIGN GOVERNMENT SECURITIES 
Sales of stock, shares 11,861 $4,733,508 ; 401,981 7 Last Previous Same Weel i 
Sales of Londs, par value $74,887,150 $82,519,550 $74,887,150 2 Week Week Year to Lat 1921 
Average price of 30 stocxs f — nie High by 2 High 68.61 High 70.02 Rritish Con. 2%% 19K. @48% 19a 19 194%@48 17 @44% 
a (6.63 - w 67.00 ae a 67.09 | British 56% 91%,@912 1 11% NYA, S34 @83\y 
‘rage pric a ~~ gh 28 I 69.84 ig igh 69.84 : 63 
Average price of 40 bond pus . o1 Lok 68.80 “pe Low 68.80 British 4%% 824%4@83%4 & vs: & , 77% 
Average net yield of ten high-priced bonds Nahe nye ONI% | French rentes (in Paris) 14. 50@54.20 4.75054.60 54+. 500D54.20 5S.40@57.70 
New security issues $23,075,000 $55,925,000 $2 $5,925,000 | French Wat Loan (in Paris) 80.20 80.20 20.20 85.20 
Potentials of Productivi 
- 
otentials o roductivity and Measure of Business Activity 
THE METAL BAROMETER | WEEK’S PRICES OF BASIC COMMODITIES 
ind of Novem! —End of October.— 
1921 191 1920 Current Mean Mean Price of 
United States Steel order 8 1,250,542 1 ) 1,286 820 4.560.670 Mirimum Range, 1921 Price Other Years 
Daily pig iron capacity tons 74.100 87,222 17,18 197.830 | High Low 1921 920 11 
Pig iron production, tons $1,649,086 24 O68 1.415.481 934,908 Copper Electrolytic, per Ib $0.13875 $0.1280 $0.1275 S0.1275 $0.16125 
*End of December. tEnd of November Month of December. §Montn of November Cotton. Spot, middling upland, per Ib 1865 2155 i120 1637 20125 32 
Hirick > liudson River common, per 1,000.. 15.00 19.00 15.00 17.00 ty 
ALIEN MIGRATION Cemeyt lertland, bulk, at mill, bbl 1.70 +.80 1.70 2 
Cet S ng . , | W l Ohio & Pa. half blood combing, per Ib. 26 45 29 250 ; 
Inbound 15.000 15.000 18 000 0.000 RO =s (MM) 64,000 metab No 1 native, per Ib. . > © 16} 1G) 1300 - cng =p 
Outbound 10,000 000 0.000 0.000 10. 9500 0.000 18.000 Petroleum: Pennsylvania crude at well, bbl... 2.50 S.2° $. 17-0 =1 ped 
a . Pig iron: Bessemer, at Pittsburgh, per ton 3.96 27." 3.71 S387 
tals . , an — - a Rubber Up River, fine per lb 24 4125 } 
Iianlance 5.000 + 18,000 £10,000 416,85 £48,000 +46, 000 Silks jupan, Sinshtu, N¢ 1, per Ib 7.80 & GOR 7.212 11.4275 
GROSS RAILROAD EARNINGS ‘ 
Third Week Second We First Week Month of AVERAGE OF WHOLESALE PRICES 
in December ie December in December October 
17 lioads if R is 1) Re I Ist I ads e 
21 $12,981,510 $12 4 $ 15,646 35,296.04 
Hee 17.143,066 18.549. 807 In G $4,887 641,827,108 Hogs. medium to heavy, r ewt 
Gain or loss $4 162,656 $4,012,807 s M241 $106 S31 ee $410, 168,323 aon 3 ag to _— _ per ewt 
24.28% 26. 48% OS sH5OF 16.59% SMI =e " aoe ah 200 bs 
SUMMARY OF IDLE CARS AND CAR LOADINGS cea wh ner bal 
AMERICAN RAILWAY ASSOCIATION Lard ; Middle West, per Ib 
Nov. 26 Nov. 19 Nov. 12 Nov Met. 20 Oct. 22 Bacon, short clear sides, per Ib. 
Idle cars 443,101 75,640 12,040 265,62 64,700 204,404 Oats, No. 2 and No. 3 white 
Dec, 24 Dec. 17 Dee. 10 Dec wv Nov. 19 Beef, fresh. per I 
Car loadings . 665,927 727,003 742.926 747,454 73,827 786,671 Mutton, dressed, per ib.... 
~ ~ r * rma . . > a Potatoes, white, per bushel 
COMPARISON OF WEEK’S COMMERCIAL FAILURES (DUN’S) Sheep, wethers, per 100 Ibs 
Week Ended Week Ended Week Ended Week Ended Week Ended pony soets +. — age? mg cabal 
Jan. 7, 1922 Jan. 8, 1921 Jan. 8, 1920 Jan. 9, 1919 Jan. 10, 1918 ieres Ses, Bae |S ws 
Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 Total. Over $5 rotal. Over $5,000 Rye flour, special patent St 
Kast Is2 112 122 “4 2 25 6 " 10> ” Cornmeal, export, per 100 Ibs 
South 206 12] 134 Go 09 8 i o4 7 29 Rice, extra fancy, per Ib 
West . 14 82 s1 9 | j 24 SK iti Beans, medium, per bushel 
Pacific S 1s i 2 “i ’ 19 Apples, extra choice, per tt 
runes, 60-70s, ) 
Un. States.540 7 2008 12 a 17 ey) 28h 12 Butter, creamer; . 
‘anads ; 4 » Lutter, dairy 
Canada . ; ‘ ‘1 4 il ! : a Cheese, State, Oo per Ib cre pe bl 
FAILURES BY MONTHS Coffee. Rio, No. 7. wis 160825 
*New 7Old 
December Tw e Months — ~ 
1v2t ie W241 120 1919 — ated” ow me 
Number 24H 12 ith,¢ 8,881 ( OUR FOREIGN TRADE 
Linbilities ..... $87,502,082 $58,871,530 $27, 401,88 $205, 121,80 $115,201 
7 "nn 7 Te PPS —— —November— ‘ ———Eleven Months——— 
BUILDING PERMITS (BRADSTREET’S ee — 
05 5 vt mS] 
November , . Septem Exp rt $295, 500,000) 87,307, ~ 
et 1920 1921 1920 eas 120. Imports 211,300,000 1, 0TE, AB, me 
142 Cities 142 Cities 1409 tie 140 Cities 10 oe In0) Cities { $25 a 9- > 20x 2% 
$126,080,055 $64,627,204 $154,612,811 $80,371,911 $140, 45 $151,566,814 Excess of exports $54,200,000) ee $2,495 305,486 
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Federal Reserve Gold Holdings and Total Stock of Gold 
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» onatttt ttt SESS SER SS EES SESeaeee: Hott de ttt ttt ttt + 3,700 

3,600: } SPERSRASLSEC AER Peo peti tijij Cot ++++ we 
3 soot pijiii ERTRRREERRAEE EH Cott te 4 Coo ty 73,500 
seg? NEGGRR RES ARS EE Coo COC 3,300 
ESR RS SESRSEREEES| + t +444 £3 100 
+2,900 
++2,700 
12.500 
4 12,300 
} 2,000.7 =~ + 12.100 
' Poo saraetas SGGSRRSSSERSSEEEe 11,900 
Loita Rea Naeem oe seer HH HHH ttt 700 
1,600 Sisesumbecrcescee yore eects 11,500 
iso SC 11,300 
1,200: 11 Seasseeenasees' 11,100 

1,000+44 444 t+ aeeeReeeen t 

goo ttt CHET — 

eegssses easeseas' 700 

OOH Seeeeueeaeee 500 

( ttt 4 {jiji ii ; 

wort eeeeees 300 

sen COC 
ott SORURGEERERSSEEERE CCH 100 
The space between the base line and the broken line represents the cash reserves required, that between the brok« ne tht line the excess 
reserves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold. 1 computed monthly, 
— so that the recorfl can never be brought to the date of publication. The chart records the last figur 




































Saturday, Jan. 7 The Annalist 
ek i Central A a Ye ar to Date— ee | ASt VW Year to Date——— 
Reserve Cities 1922 1921 192% 1 Other Cities 1929 1921 
% New York ...... $4,277,370,182 $5,571,205,369 $4,277,370, 182 3uffalo eS $38,582,453 $50,¢ 2,453 $50,631,744 
1 Chicago ....... 494,024,236 678,323,745 494,024,236 Cincinnati ....... f 314 73,629,771 
F °° ve 9 - . Columbus, Ohio : Oo 17,996,800 
Decent 2 C. R. cities. .$4,771,394, 418  $6,249,529.114 $4,771,394,418 $6,249,529,114 | Denver . veces 19,675,607 26, 69 60% 26,690, 654 
70 rease . 23.6% 23 6% Los Ange les ... 96,720,000 ‘ 000 { 9,000 
Other Federal rman serve Cities Louisville 24,973,177 ) 177 O83 
- - Milwaukee ......... 28,140,22 229 268 
Atlanta AS ee : $44,501,072 $44,501,072 $58, 239, 665 Naw Gricans |... 57110. <9 aah 
aatein 304,000,000 304,000,000 WORE ee nis od olay va 30,179 09 ao 
Kansas City, Mo.. ,825,3 380 Wr. a png rege got 
Minneapolis 57,034,500 83,133, 5.00 Vashington — - ag 
Etiladelphia . 408,000,000 532,9 13, Til 408,000,000 
of San Francisco 133,700,000 175, 900,000 __133, 700,000 76 955 
— . ‘imam Total, 11 cities. $410,712,897 $4 $482,076, 255 
2 Deerense hice si $1,602,377,212 $1,168, 413.335 — $1,602,377,212 Deerease 14.8% 4.8 
- ‘ C se - 09e 
25 ( ” Pee en a - Fs —— —_——__ 
‘ g ‘itie » ted ~ »« 7 - -_ s : 
, Total, 9 cities $5,939,807,753 $7,851,906,326 $5,939,807, 75: $7,851,906,326 Total, 20 cities. $6,350,520,650 $§ 0) $8,333,982,581 
I oe tie og 24.3% 24.3% Decrease ais 92 Re S 
j cna Ee 2 
| Actual Condition Stat t f the Federal R Banks 
atementS O e eaera eserve PANKS Jan. 4 
' Dist. 1 _ Dist. 2. __ Dist. 3. Dist. 4 Dist. 5 Dist. 6 Dist. 7. Dist. 8 D 11 Dist. 12 
2 Boston New York. Philadelphia. C le veland Richmond Atlanta. Chicago. St. Louis Minr I dalla San Fran’co 
jold reserve -$241,618,000 $1,070,031,000 — $218,236,000 —$235,223,000 $60,804,000 $65,660,000 —$449,641,000 $96,926,000 — $58, 6¢ ’ 663,000  $280,268,000 
= - discounts ...... 20,260,000 3 604, 000 62,977,000 44,138,000 38,451,000 24,453,000 61,191,000 7 675,000 ‘ 18,015,000 
Bills on hand. Sgcarere 65,428,000 7,369,000 98, 105,000 118,195,000 92,910,000 94,447,000 196. 720, 000 1in.9 72.000 88,939,000 
Due members ; 1 +, 904,000 713 .943,000 100,049,000 131,625,000 47.97.00 < 9. 35,326,000 41.444 260 000 120/320°000 
Notes in circulat’n 200,425,000) 663,073,000 196,866,000 2,473 120,193,000 412/361,000 94.2 222,000 16, ¢ M 226,000 239,434,000 
Ratio reserve 80.1% 79.3% 74.1% 42.2% TI.3% 66.1% 9 45.5% 76.8% 
: Federal Reserve Bank Statem | ember 
| Member Banks 
| 
, Consolidated statement of the twelve Federal Reserve Banks compares as foliows: Data for Federal Reserve Cities ar neh Cities 
RESOURCES— Jan. 1922 Dec. 28, 1921 Jan. 7, 1921 - N Chicago 
Gold and gold certificates Serre —° i 5,000 $380,911.000 — $250,135,000 Dec. 28 98 Dec. 21 
Gold settlement fund—Federal Reserve Board. 507,826,000 534,099, 000 105,54 4,060 Number of reporting banks... 68 1 51 
) Gold with foreign agencies.................60. _ sesseess sn neeeee 3,300,000 Loans sec.by U.S.Govt.obliga’ns $179,626,00/ $ 242,000 $51,632,000 
~ — ee Loans sec. by stocks and bonds 1,244, 203 006 46,000 32 300,000 
Total la . é eae: ere —— All other loans and discounts ’ iL. ( 9 291,000 697. 267.000 
, otal gold held by banks.................. $885,511 ,000 $915,010,000 $659,079,000 Total loans and discounts... M 079,000 = 1,073,199, 000 
Gold with Federal Reserve agents............. 1,902,912,009 1,846,369,000 1,264, 762,000 U. S. bonds owned (exclusive of 
Gold redemption fund. : 86,875,000 221,000 156,441,000 bonds borrowed) ; 315,.821.000 34,000 22,393,000 
RS Te a ee ee were U. S. Victory notes.. 80,352,000 ) )27, 000 12,008,000 
i i ” : U. S. Treasury notes....... 83,146, 00 11¢ 11,000 3,266,000 
; Tctal gold reserves ‘baie - $2,875,298, 000 $2,869,600,000 $2,080, 282,000 U. S. etfs. of indebtedness. . 116,234,000 20,000 19.713, 000 
Legal tender notes, silver, & 134,504,000 122,600,000 196,566,000 Other bonds, stocks and secur’s 553,742,006 943,000 173,125,000 
25 _— Seincusbtnaneineciaeinttatlias,” dagestnaiiapamepnitiia Loans, discounts, investm’ts, &c 4,746,425,000 4 } 414,000 1,303,704,000 
on Reserve bal. with F. R. Bank. 582,432,000 6 1,635,000 27,176,000 
’ 1 otal PE ncecwe send sercekivesess evened $3,009,802,000 $2,992,200,000 $2,276, 848,060 Cash Mh Vv: nai hele e aie, 97,208,000 1 387 ans . 34, 676, nD 
Bills discounted : Secured ‘by U S. Govern- sO nea taht ae Net demand deposits....... .. 4,216,994,000 46 050.000 
ment cbligations na o's sada 477,456,000 487,193,000 1, 104,546,000 Time deposits ........... $01.517.000 Q4 | 3,413,000 
che aah gan needa ss c.bnsdbeee sd newn 635,111,000 692,640,000 = 1,502,813,600 Government deposits 93.423.000 06 000.000 
Isills bought in open market 126,865,000 114,240,000 234,759,009 Bills payable ........... es 91,830, 109 685,000 2,695, 000 
aad —- Bills rediscounted . 39,449, OOF 4 47,153,000 50,261,000 
rs , eae aie on ° 245 All Res ‘it Reserve Branch Cities 
17 fotal bills on hand....... . .$1,239,432,000 $1,294,073,000 $2,842,108,000 . = . a ae 
United States bonds and notes atbtaceas 3 apbacat 48,675,000 59,472,000 26,121,000 ‘ . Dec = : “ Dec, 21 ; 
SG U. §. certificates of indebtedness: One-year Number of reporting banks ers ; ae ute eo wis 
certificates (Pittman act)................00. 113,000,000 119,500,000 259,375,000 Loans sec. by I .S.Govt.obliga'’ns Reset 161,04 0 $ 6S 93 000 $86, 12 28, 000 
eer 69,435,000 62,472,000 2,410,000 ene _ by gr pe — a cag S18 OOD “RAT 198,000 1,430°3 565 ‘000 
; ; re SoD si ae 379,000 334,000 d other loans and discounts.. ,786,318, 000 8 9,998,¢ 965, OOF 
. Municipal warrants ; x Total loans and discounts...... 7,427,118, 00 45 $1,163,000 1,984,665,000 
———$<———S s U.S. bonds owned (exclusive of 
‘ - ie ai . bonds borrowed ae 504,851,000 0 24,462,000 223,415,000 
. Total earning assets.. .-$1,470,921,000  $1,535,851,000 $3,130,014,000 | yy. S' Vietory oe 111°631.000 113 66! 39'421.000 38905000 
: Five, oa ederaption fund against Fed- eres casa ates <—e U. S. Treasury notes..... 95,064,000 128,54 686,000 16,808,000 
ve per cent. redemption fund against Fed- _ U. S. etfs. of indebtedness. ; 168,773,000 146,49 452,000 34,161,000 
eral Reserve Bank notes............... “22 4 926,000 7,886,000 12,330, yond Other bonds, stocks and secur’s 1,156,442,000 1,156 33,000 580,782,000 
i Uncollected items ...... 638,462,000 559,766,000 744,111,00 Loans, discounts, investm’ts, &c 9,463,879,000 9,534 73,317,000 2,878,736,000 
All other resources. . 14,103,000 20,578,000 5,087,000 Reserve bal. with F. R. Bank. 9 139,238, 0000) 980 84,635,000 188,804,000 
— aa rR eer ree 196,132,000 19 64,572,000 } 
Total resources . .$5,176,417,000 = $5,151,306,000 $6,156,408,000 Net Peale y TORO Rte hicawre 7,208'658,000 1,24 l 9 617,000 
= Sa sit a rie co Seer. 1,404,860,000  1,381,14¢ 121,464,000 
LIABILITIES— Government de poe ess 195,078,000 22 9,334,000 43, 
Capital paid in........-. $103,203,000 — $103,186,000 $99, 808,000 Bills payable ..... A ere 148,966,000 16 68,246,000 69,779,000 
NT Tee i ‘iid tans 215,525,000 213,524,900 202,035,000 Bills rediscounted ........... 242,318,000 260,39 96,061,000 96,534,000 
Reserved for Government franchise tax 416,000 57,444,000 ae - Yther Reporting Banks 
Deposits: Government .... tec esecccces 68,307,000 71,634,000 _25,8 592,000 2 - = porting _ ~ 
2 sar banks—Reserve ‘account 1,731,374,000 1,666,018,000 95,343,000 ‘ ' * 317 * ong 
yp Mig ADs <p RE 29,457,000 26, 872,0 000 25,847,000 Ne a. Ss Gov ernment obligatior $é 266,000 $67,173,000 
ae Loans secured by stocks and bonds 8,770,000 420,138,000 
Total deposits Ba hal ica ; ++ + $1,829, 133,000 $1,764,5 24,000 All other loans and discounts 5,917,000 1,330,263,000 
Federal Reserve notes in actual circulation... 2,405,316,000 2,443 »497,000 Total loans and discount... 1,953,000 317, 
F. R. Bank notes in circulation, net liability 83,880,000 84,5 : 548,000 ; United States bonds owned (e xclusive of bor t 957,000 220,489,000 
Deferred availability items. eer 523,293,000 458,960,000 yap United States Victory notes. . 87 ,000 20,104,000 
All other liabilities .........--.----+++-++e+- 15,648,000 25,323,000 21, ath COO United States Treasury notes..... 4,409,000 13,231,000 
—__—__—— United States certificates of indebtedness 22,630,000 oy 000 
e re ee 5 Other bonds, stocks and securities. . 2,850,000 143,000 
Total liabilities . .$5,176,417,000  $5,151,306,000 $6,186,408,000 | Loans, discounts, investments, &c. 442,386,000 2 449, 304,000 
Reserve balance with Federal Reserve Bank 43,234,000 8,820, 000 
Ratio of total reserves to deposit and Federal — 71.1% 046.4 Citi Ma WUE... os «no <asvsecess 79,095,000 80,391,000 
* Reserve note liabilities combined............ 71.1% 71.1% 4% Net demand deposits......... sae 16,162,000  1,420,594,000 
Ratio of = oo ag Pa Federal ie "35 Wine MeN 4...:6..>....... 17.889,000 667,686,000 
notes in circulation after setting aside o) - " " Government deposits aoa 22,661,000 25,117,000 
per cent. against deposit liabilities. 98.5% 97.2% *52.1% Bills OE Aaa ie ee ’ 43,746,000 43,025,000 
. *Calculated on basis of net deposits and Federal Reserve notes in circulation. Bills rediscounted .......... 97,884,000 104,803,000 
j 
a ——— - — 








New York Stock Exchange Transactions 
Week Ended January 7 | Total Sales $3,401,861 
























































































































































121 Stock and Ne "2 Stock and Net , ——iil— ¢ aot 
Hiigh. Low Sales Dividend Rate Hig! A Last.Ch' ge High. L Sales Dividend Rats Last.Ch' ge | High. Low Sales Dividend Rat Higt I Ch’ ge 
% 26 10) ADAMS EXPRE Ww 9 oe 6m y 10 EAST KODAK (745) 619 16 91% 79% 200 Do pf (6) , A She 
19% 10% 4) Advance Rumely 11 11 11% + 3 25% «NE 700 Elk Horn Coa 164 ‘ 16 1,600 Otis Stee ‘ ; y 7 
2 1 1) =6©Do pf (3) 31% ; ie + 1% 2 800 Emersor Brantingham 3 v% 7 4 y% | or b 200 Do pf 424%, 41% . 4 by 
: “0 w 1.700 Air Reduction (4) ik 4 4 8 9 7.300 Endicott-Johnson (5) 784% 764% 77 11g 54% % 700 Owens Bottle (2) soo 90 “ ~ - r \ 
sy 14 »,100 Ajax Rubber I i% 17 t 87 | pf (7) 104 105 sy 4 100 PAC DEVELOPMENT SY Sit % 
1% " 600 Ala 1 Gold Mines ‘ " | , 15.600 Er 10% 9% 95% 600 P: Gas & Ele (5) 64 "4 t y. 
1% 2,600 Alaska Juneau " . » | <2% 1 6.400 Do Ist pf it 4% 1 sun Pac Ma 12 : ~ ; 
fg ‘ 15,600 Allie Chem. & DD (4 ri se | ! 10 ron D 2d pf 11 9 ‘ 700 Pac Oil 478 / 1% 
1% 833 16400 Do pf (7) 3% 101 Ue i 82 4 PLAY LASKY (8) 78 754 7 - oes D , : ) 145 ; " 1 
9% 28% 6,300 Allis-Chalmer ; ’ r DA 4 , 74% pf (X) “i 9 , ( Do ASS oe 
ww 67% 200 Do pf 7 7 SH Nt 2 | : M és - . Ps 200 I he P & I 12 
fi oti 6) Am Agricul Cher 1 20 1 | ; » 104 a oo ae . 2 . 200 Do pf (8 2 
M4 1 m0 Do pf ’ 7% 59 - | Y - 00 Fisher |] 40) S] : 700 Parish & ham. . 2 
“ Th “Am Bank Note (4 s ; s 2 ee - . $250 Pennsyl Railroad (2 34 
Ol ’ 200 Do } 7) 1 106 on ‘ 
ie 43 1 ~Do pt | ! ) 1% + 1% s S00 ~Do Ot f (s 17% 76% 76 Gon Pent » ger: . : 
1 4 6,700 Am Beet Suga: 6% 31% 34% 2 19 sy% 6,100 F Rubber 12% 11 12 prot pie’s Gas, Chl = __ 
74% AY 1m) Lo pf (6) ti2 62 t2 + 0 ) 14 nee ; OO Peorla & kasterr i . P 
i 20% 2,000 Am Bosch Mag ‘ ; ‘ . csttigliapaiss Texas 1% 1 : 200 Pere Marquette 21 ’ 4 % J 
6% 42 x4) Am Brake Shoe & F (4) 52 1 1 2% ,. : 204) GASTON W & WIG » « «0 Do pr f ) 64 4 64 4 , " 
, 23 9.100) At ( r i , 7 " is . Je) 15S,o00G era Aspl alt 5% it ~ ‘ 
7 76% “0 = Do pf (7) 94% § a4 Ni 46 S00) Do pf (5 103 91 2% —len ~ 2 
151% 115% 1,100Am Car & | (12 i 142 142% — 4% __ 2 OO Genera: Cigar (6 a ee oe : 102% 9 / 
116% 108 M Do pf (7 116 0«11 1 ' SU Ys li) General Cigar deb pf(7) 94 + ‘ "1 st 1% 
rr G 600 Am Chicle 1 11 " ' ow 1,100 General Electric ($12).140% 137 137% <4 n (50c) 3 ( 3 
24% «15% 49 Am Cotton O 21% 19 2% 1% til % 189,700 Ger a Motors 10 BM 9 : 1 1% 
67 a 1.700 Do pf i 41 41 %, >) OB 1 Do pf (6) 72% 71 72 3 9 
s% 4% ‘Am Druggists S , , ih 5 6 1,100 Do deb (1 — SS US Lo : 
187° 113 1,207 Am Express (8) 13Mlg 128 1294+ % . 2 <-> a is <5 
“ s 2.00) An Hide & Leatl 12 1 4 ti's * o,Z. vt ¢ I (1 ‘ tiny ‘ I 4 ) G ‘ 9 ” 
P Rf ( su) =O opt 7 RZ gO gil 2 a 
i2% ) Do p 60 8 s 6 : I . - : : 
aa) $300 Am lee (7 S2 784 «SO 2 ' 100 Granby Ce 25" 26 - \ 2 2 24 
Tg 1200 Do pt (i 74 72 74 i 1,200 G " & Dra 3 : 13 13 i, 77 77 
‘ “1.400 Am Internation i1 NI¢ hy 2 1 Ow S daly Xe Northern pf ts > a0 : be I ’ 
1% 1200 An ] France } } ] ; ” ; % y. a y + Lh t or re p (4) 1% ; P " : 
2 OO Am Lit d O% 20% 20% 1 2 N14 Ro) G Cananea Cop 27 2 % 314 ‘ 
4 1300 Do nf 17 “ 7 1 115 6.500 Guat narme Sugar 10 So, ab _ ) 2 4 
110% 7 0500 Am I mot t 1OR, 1 1 | 1 J 200 Gulf, 0 & Nor % ’ R. , Fy +] 
i O84 100 Do pf (7) ; ' ' 2 ”) 16 16 f 1 J (4). 67 tit 1 
" titi 20) Am Radiator (4) me gS Nt 2%, uy 44 4 1 . 107 2% 
nD ; 700 Am Safety Raz j j iy 4 140M ELEC ¢ I l I ! 4 2 
e 14 4% «86,100 Am Ship & Cor ( f + et sd x (a) Se é Se : Is f 2 
17% 29% 12,100Am Smelt & Ret j 3% 44 4 8 $f) er (4) (Sq 46 ‘a S) 
MW 68% 600 Do pf (7 s 86% 8 " 2 uM) acturing. 17 16 IN I 22 2 
144 8 aw At Sy f 11 10 1 t he ‘ ' (3) 5 a 1 { 
' 18 mod Ar Ste ) x2 S6 it 20,700 Houston O 76 71 2 72 
4" 78 8M Do pf (7 5 ’ “+1 ( M Hupp Mote F 1) 114 10 4 
M5) «47%, 77,800 Ar P oth Ref 6 1% WS%+ 2 " 5 700) TLLING 7) 98% 97% 98 - ; 11 9 
7 TLD I pf 7) SR S4 & ” 1.000 | hon vm . y 
2s 13,400 Am Sumatra ‘Tol 2 + 1 ‘ ws ™ 6 > é 
64% mo Do pf (7) 6844 48% Rls 4 #24 29 80) Insy 0 x 8% i 2 , 
48 “Am 7 &® Cable i> + 2 , 2,000 Interbe gl 1 I i M14 TY “) Do pf MM ( 
95% 16.800 Am 7 e 1% ; 1 11 11 t ‘ wi) ’o pf $ ; i | 24 300 Rep M I x s 
11 1,400 Am Toba a 1 ‘ 0 ( ri rha \gricultur 7% TT 7% | 10 ti 100 Rober 1 
aL “” Do Clas ; 128 1% 1264 I if Ve ‘ ; 4 GO% 4 13,700 I I ee ! 20) 
nt foo Do pf ny “ ~) HOO Internat Cer abe at | LEAD (1 2 
is “Am W W & El Ist pf(7) 67 ‘ 67 m 7 4,100 Inte H 5 7 81 : k < 9 ¥ 1 
s 1 we ly participating pf 1¢ i , 4 0 yw I) pf ' 7) 16 105% If | ‘ ‘ 
7 16M) Ad W“ er 7 x 78 7 3 7% 7 40) ternat M Mar 14% 13% 14 + | } . » 
, im l pf “ ( 4 H7% t 24 Nin I» f i) HH 62 6 + | ; 4 1 
‘ 70 Am 7 n ! ? 42 2 Motor 1 | 6 23% 22 s | nt : 
o% mt , 4 is I pf (7) 7) ~6«71 1% | = 
1 R 1) Anac ( I ’ ‘ { i ‘ 4 I ys r r 4 ‘ 4 , 
S 7 ) ( l N 2 11 11 
” 1m I I ) 4 “ ‘ mo ! t t & 2 
OA Rea 1001 I 9% 50 1 1 , , “ 
‘ \ I G } 4 it “7 j t ‘ 6% is | Q 
‘ { st pf « 7 ts ‘ 2 4,700 Invir 12% 14% 4+ | 9 7, 
tilg ‘ 4 ror Ss. | ‘ ; ; j j j 2 al 25 } 24 | . iq . 4 4 
| lo r sf S55 SH 2 ‘ . 14,000 Isla Ling 4 2% | . i (74 . 
’ Atla Birm & 12 100 JEW il 10 11 % | On. 24 1%, ’ 
wi At t ( I ; x4 x & Ty x soo I 1 ‘ 4) } Se] - 
} j At ' “ “ 9 ta) } (Wi Jo s > a7 4 j ry 7 ‘} 
Is 1 OO A Gulf & WI ) ‘ | ~ s 1.300 KAN » 2 2 | - 7) 
hl “nw Do pf y. my v0) ,, } 7 §=Do 4 ri ; 1 S r 30 ‘ , 
Ww Nem) At I” (2%) 22 “1 21 4 ’ 6.400 Kansas & Gulf 7 7 M4 1s te } 
”) Whi A ant Refinir “ wo 7 99 So 6S iM) Kayser J Ss) So So S> 17 { 
1M m Do pf (7) i 145% 11 | 1% 32 1,600 Kelly Springfield Tire.. 438 1% 36% — 7 o 14 , 
x Hi A Vict 3 ’ | j 0 wo Do pf S on an a 2 , ; ; ; 
2) Auto S$ ‘ ‘ s0) 200 Do pf (6) 72% 71% 72% + 1% ‘NJ 17 re 
Ww “ Lh pi j 1 i4 6H 1”) Kelsey WI (1 ) a) y 4 114 
24 87,900 BALDWIN LOCO s ) ’ | 7 1G 12,100 Kennecott Copper 26 5 : 7s 
iD) I pf res 14 j | r “i, 26400 K « Tire & Rub 17% - a. j 
O% sO) Ba & Ohio " j | iT «(130 (0 Kresge (S 8S) Co (6) 74 1 x 12 9 P 
Hm) Do pf (4) ? 2 m | x 7.140 LACKAWANNA STL 4714 ‘ ‘ ; 
7 150 Barnett Leather pf (7). 90 oo Mm } | 7 Th lit) Laclede Gas + 1 ~ 2 
% 0) Barnsdall, Class | v0 19% 20% 4 | " 0 200 Lake Erie & Westerr 12 j , 
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17,000 Coca-Cola 1% Nat Enam & Stamp (6) 36% 33% 33% - 10) Do pf $ j 
2,1%' Colorado Fuel & Iron 9 Do pf (7) 1 91 1 + 2.800 Western Pacific 17% 16y, A 
4) Colorado Southern (3) National Lead (6) St 85 Mr 2 200 Do pf (6) 2 ‘ f+ ¥ 
10 Do 2d pf (4) Do pf (7) -- 108 108 18 1,200 Western Union Tel (7). 92 ( | + Ms 
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100 Consol Distributors + % N Y, Chi & St L (5). 14,400 White Motors (4) 6 2% 
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33,000 Corn Prod Refin (+6) iy x93%e— 2% 13% RY 300 Norfolk Southern 105 2,510 Woolworth Co (8) 141% 137 139 % 
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6,300 Dome Mines (1). 20% 18% 29% + 1% 1% 14 1,900 Orpheum Circuit....... 13% 12% 12%— 1% | cluding 4 per cent. extra in stock $Last quar y payment 
200 Dul, So Shore & Atl pf 4 iy %B+ % 148 7 600 Otis Elevator (8).....-. 118% 116 117 —5 in scrip. xEx dividend ‘ 











Stock Exchange Bond Trading 


Week Ended January 7 Total Sales $74,887,150 Par Value 


























































































Range, 1921 Net ) Range, 1921 R Net 
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Transactions on the New York Curb 


Range, 1922 


WEEK ENDED JAN. 7, 22 
Trading by Days 
industrials Oils Mining Bonds 


. Holiday 
$935,000 





61,740 217,117 233,410 

52,449 218,150 175,510 1,012,000 
4,275 209,936 165,753 1,052,000 
nbs 315.066 174,200 1,119,000 
31,815 110,005 122,500 1,091,000 


213,018 1,160,404 STIS7T3) $,200,000 


INDUSTRIALS 








Sales High Low Last 
15,700 Acme Coal 2 lye 1% 
11,000 Acme Packing Ao 45 47 
1,000 Ajax Rubber rts 2% 1% 2 
Too lied Packers... dhe ne aM 
200 Allied Packers cfs le rhe iy 
3,100 Am For Trading. .0o OD OS 
1) Amal Leather 9 ' i) 
100 Am Hawaiian SS. 20 20 “0 
1,100 Bradley Firepfe is 74 74 
200 Bradley Fpfe pf 1% 1% 1% 
200 Audubon Chem 15, 1% 1% 
0,700 Br.-Am Tob, coup 15% 12% 12% 
1,000 Br-Am Tob, reg 134%, 12% 12% 
100 Beaverboard Sy sy Sly 
1,700 Buddy Buds, In 60 ess oo 
1,022 Cal Cr Fruit O% 5 
1,100 Car Light & l’ow st ‘ 
1,325 Carlisle Tire 2% 2% 2% 
1 Chalmers Mot ctfs 1 1 I 
10,400 Chicago Nipple i%, 2% 3% 
200 Cleveland Motor 20% 20 y 
118 Com’wealth Fin.. 47 47 47 
i”) Colorado l’ower the % ey 
1,700 Cont Motors t% 6 6% 
i) Den & RG pf . 0 oo] 38 
6,800 Durant Motor 26% 25% 25% 
46,800 DurMot of Ind,w i 10% Sl4 1% 
is D, L & W Coal N7 x7 NT 
2,000 Earl Motors, Inc i 2 , 
100 Farrell Coal «+ 18% Ilkka Ind& 
00 Gibson-How 17 15% 15% 
«00 Georges Clothes Cp 
cl iB 15% 1% 
2,600 Glen Alden Coal.. 4°% 42 
200 Goldwyn Picture... 4% 44 
1 ay 


2,000 Goodyear T & R. 1 
1,000 G'dy’r T & 2 


#20 Gillette S mazor 
100 Grant Motor 1% 1% 
2,200 Heyden Chem..... 1% ! 
900 Intercont Rubber 7 6 
2.000 Libby . ° ti + “ 
396 Imp Tob G B, Inc 10% 10% 10% 
1,100 Int Prop Vt tr wi 15 13% 13% 
1,000 Locomobile .. WW w +) 
$100 Lincoln Motor 2% 2 2% 
(4) Mercer Motor 2 2 2 
100 Motor Prod. i) 0) 0 
225 Nat'l Leather . s% » 
S00 Nat'l Leath stpd 24 7 2% 
100 Paige Det w i. 11% 1i% 11% 
7) No Am Pulp & P. 2% 2 2% 
2) Packard Motor .. 7 7 7 
1,600 Parsons Auto Asn. .10 7 S7 


1,200 Philip Morris 
i) Peerless T & M. 
14) Per T & R, new 

6,400 Radio Co 

1,500 Radio Co pf 


100 Rockaway Roll M. 
1,600 Reynolds Tob, B. 
10) Saguenay P & P 


6,700 Southern Coal & I 
100 Swift Int’) 
130 Swift & Co.. . 
00 Sweets Co of Am 
275 Todd Shipyards 
1,900 Tenn. Ry. & L 
1,000 Triangle Film 





7,400 Tob Prod Exp.... 4% 3 } 
18,200 United Prof Shar he 1% ite 
7,700 Un Retail Candy 5 1% 1% 
4,100 1) S Light & Heat. .87 TS 7s 
OU S Lt & Heat pf. 1% 1% 1% 
16,000 U S Ship Corp.. 10 OS 10 
20 USMC 4S. I 1 ! 
16.000 U S SS Co...... i4 12 12 
1,100 West End Chem S8 7 al 
40) Wayne Coal Is l I yy 
100 Willys Corp ist pf 7 7 7 
STANDARD OILL SUBSIDIARIES 
2,100 Atlantic Pet, old.. 41% 4 + 
3,000 Atlantic Lobos wy S s 
8,400 Anglo-Am Oil 17% 16% 17 
20 Buckeye Pipe Line 85 S414 &5 
10 Eureka Pipe Line. 7% Tig 79% 


1 


2.400 Int’l Pet ... ‘ 


10 Cumberland P I 115 115 115 
140 Galena Signal Oil. 42 416 1O% 


10 Galena Sig Oi) pf.107 107 107 
20 Illinois Pipe Line..161 161 161 
‘00 Imp Oil (Can). * 1M oi 
768 Imp Oil (Can),cou.108 101 102 











300 Internat Pet 16% 15% 15% 
25 Indiana Pipe Line. 84 S4 M4 
) Ohio Oil . ° 250 257 258 
i) Prairie Pipe Line..227 224 227 
60 South Penn Oil... .195 181 Isl 
) Southern Pipe L.. 77 77 77 

5,500 Std Oil of Ind. SS% «S44 O«C«WNSY 
200 Std Oil of N Y....3067 a) | iD | 
” Vacuum Oil. — 2 Ah 
MISCELLANEOUS OILS 
00 Allen Oil .... 0 ™) 

+00 Allied Oil . as 02 

00 Allied Oil, new... .20 20 

2,100 Am Fuel Oil..... .48 18 
1) Am Fuel Oil pf. 2% 2% 

2.500 Ark Nat Gas...... 11 

4,300 Boone Oil oe 2 

47,100 Boston & Wyo Oil. .78 
100 British-Am Oil . 30 
1,000 Carib Syndicate .. 1% 
2,45 Cities Service ooo 19 








» Cities Service pf 
2,530 Cities Serv bkrs sh : “4 
980 Cities Service pf B 5 

225 Cont Pet ees 

25 Cont! Oil ° es 

100 Cosden pf, old. 
2,600 Creole Syndicate 
100 Cushing Pet 











“40 Elk Basin Pet. 

100 Ertel Oil 02 02 
4,100 Engrs Pet un r.. 62 62 
1,300 Edmonds Oil & RK 52 52 

112,000 Engrs Pet .. 1 58 
11,000 Federal Oi! 1% 1% 

700 Fensland Oil 1% 1% 

400 Granada Oil ... 2! 2% 2! 
9,000 Gilliland Oil ee 1%, 1 ¥ 41% 
13,400 Glen Rock Oil.... 1 90 9 
7,000 Harvey Crude Oil. .05 OD Oo 
4,000 Hudson Oil ..... oo 10 
42,900 Imper Oil of Del 8% N% 


400 Imp Oil of Del pf 











Marks 


51,000 
100,000 
11,000 


Net 
Ch'ge 
a 
i4 
Ms 
+ &% 
05 
1 
+ & 
+ &% 
0 
1% 
+0 
‘s 
+ 1% 
4 
4 
+ % 
07 
LL, 
i 
1% 
1% 
1 


is 
de 
‘ % 
, & 
Se 
+ 1 
+ % 
+ % 
+02 
+ % 
+ 4 
+ %S 
+ % 
+ % 
+ % 
—_ ly 
“% 
1 
1% 
% 
Ly 
Moy 
on 
+ & 
+ 02 
—_ 
tT (J 
+ % 


t 
we 


+ % 
—- % 
+ 1 
— 1% 
—_ 10 
10 
+ 2% 
+ 3% 
15 
+ OF 
04 
+ %& 





Range, 1922 


High 


Low 

“ 

1% 
0: 


1 
ba 








102% 
104% 
103% 
ot) 
95% 
103% 
101 
100% 


‘ 





WS 
SS 
5 
8Z%K 
10% 
1% 
B3% 
m1 
"7 
97% 
vO 
67 
92 
ny 


on 








Sales High Low 
800 Keystone R Dey. Sti 78 
4,250 Kirby Pet ........ 18 14% 
8,000 Lance Crk Royal. .0s ow 
2,300 Livingston Oil 1% 1% 
15,900 Lyons Pet . 66 1 
1) Margay Oi) 2 2 
7,800 Maracaibo Oil 21% 1Rle 
1.600 Marine Oj . ee i% 
14,600 Meridian Oi! . 12 10 
5,400 Merritt Oil Corp... %% sl4 
$3,200 Mexico Oil ... ly’s I 

200 Mex Panuco . 1% 1% 
1} Mountain & Gulf.. .70 70 
7,000 Mutual Oil . ‘ 6% 6 
1,4) Mountain Prod.... 10% 1% 
1,800 No Am O& f.... 2% = 
69,300 Noble Oil & Gas.. .1% i4 
1,000 Northwest Oil ... .20 20 
0 Okmulgee Prod... 01 ol 
.700 Omar O & G, new .82 75 
«0 Pennock Oil . Ih a 
00 Producers & Ref. o% 5% 
730 Pure Oil 8% pf 100 Ng 
84° Red Rock O& G > 10 
2,500 Ryan Cons ‘ 6 5% 
6,1C0 Salt Creek Prod 14% 12% 
7,300 Sapulpa Ref.... ly Be 
100 Seaboard O &G 1 i 
H4,000 Simms Pet. 12% 1(F% 
21,500 Skelly .. ~~ Wy 4% 
1,000 Southwest Oil 02 02 
4350 Sou I & R..... ” Bi 
1% Spencer Pet.. . i, 1% 
1,000 Stanton Oil (n) OS 08 
2,000 Texan Ranger . 02 02 
91,600 Texas Oil & Land. .73 66 
200 Tidal Osage ...... 12% 11% 
200 Texas Chief Oil... %% o% 
600 Victoria Oil . — 8D 
200 Vulean Oil ....... -51 51 
3,000 West States Oil... .30 
800 WLEO® R.... 24% 








1,300 Wilcox Oil & Gas 2% 





s(4) Woodburn OjL . 7 
s70,000 Y Oil & Gas... 38 
MINING 
6,000 Am Tin & Hung.. .06 OD 
t,200 Al-B C M, new 2% 1% 
0 Alvarado M ‘ 7 0% 


.100 Big Ledge 





1,000 Belcher Ext ol 
1,000 Brougher Div C3 
700 Butte-N Y Cop... ™) 
141,500 Boston & Mont 84 
7,000 Candelaria Silver. .24 20 
1,00 Caledonia Mining. .07 
6,000 Canada Cop...... 38 
“9,000 Con Copper. - 1% 


3,100 Con Ar Silver 04 


6,800 Colomb 





Emerald. .70 














“0 Copper Canyon M 1 
2,000 Crown Res. ‘ il 
3,300 Cres Con C M 2% 25 
18,200 Cortez t SS 4 
7,0) Lundee-- a <a 2 
700 Dolores eranza 1% nt) 
26,000 El Salv: Min. .06 O4 
113,700 Eureka \. -oesus.. .26 22 
7,000 Goldfield Florence .28 25 
1,000 Green Monster 10 10 
2,000 Gold Zone Divide. .13 13 
14,000 Hard Shell M.... .25 18 
41,400 Harmill Divide. 14 11 
1,300 Hecla Mining. 1% 45, 
«) Hollinger GM, new 7% 7% 
1.200 Howe Sound . 2% 2 
6,000 Independent L.... .07 6 
3,000 Ind. L. M. un. r. .08 ON 
30,500 Iron Blossom Con. .32 20 
4,200 Jerome V. Dev 3% 3 
2,400 Kerr Lake .. 3% 38 
2,000 tKnox Divide . ~ -03 
100 La Rose Min 30 30 
1,000 McKinley-Dar 11 one 
9,000 Marsh Mines On Oo 
+000 McNamara Cres.. .04 4 
20,500 McNamara Min... .07 On 
1,700 Mason Valley 2 1% 
100 M. Co. of Can re 7 
15 o 


», 135 MclintyrePore’ pine F 
5,700 Magma Copper 28 
28,600 Motherlode Col 
12,500 Mohican Cop 
$8,400 National Tin 





15,000 Nevada Ophir iG 
5,000 Nev. Silver Horn. .08 05 
20 New Jersey Zinc 


200 New Mex Land 
200 New Cornelia 


1,700 New Dom. Cop 
4,100 Nipissing Min 
5,000 Pitts.-Mt. Shasta. 
24,000 Ray Hercules Cop. .12 On 
4,000 Roch. Silver-Cop.. .20 ~~» 
12,000 Rex Con : 07 7 
300 SoAm G& Punr 5% a 
1.800 So Am Gold & P o% 5% 
2,000 Success Min.. 02 02 
1,000 Silver Hills M... .02 02 
2,000 Stewart Mines 02 02 
6,000 Teck-Hughes 24 “ 
1.800 Tonopah Belmont 1% ly 
8,000 Tonopah Divide.. .ti7 63 
1) Ponopah Ext 1% 1% 
200 Trinity Copper... 3 3 
0 Tonopah Mining... 1% 1% 
8,100 Tuolumne Copper. .80 is) 
200 United Verde Ext 29% 29 
1,300 Unity Gold M.... Hy, 3% 
.600 United Eastern .. 2% 2h. 
MO L' S Cont Min 49 1 
2,000 White Caps M.... .0% Oo 
3,000 West Utah C 7 is 
1,600 West End O M.. o2 2 
8,000 West End Con. 80 74 
3400 Yukon Gold ...... 1% 1k 


BONDS 
(in $1,000 lots) 


2 Aetna Exp! 6s, '41,°°B"" 70% 





i» Allied Packers ctfs. 52%  SO% 
Allied Packers fs... .. 63 59 

17 Am T & T 6s, ‘'22....100% 100% 
40 Al’m Mfg 7s, '33, w i.102% 102% 


11 Am Lt & Tr 6s, "25.. 96% %6 
5 Alum Co 7s, '25..... 100% 








76 Am T & T 6s, ’24. 100% 1% 

5 Am Tob 7s, '22. . 101 101 
15 Am Tob 6s, '23.......102% 101% 
251 Anaconda ts, "29 ¢ 96% 
106 Anaconda Cop 7s.....101% 100% 


28 Anglo-Am Oil 7%s 
41 Armour & Co 7s 
9 Barnsdall 8s, °31. ‘ 
24 Beaverboard 8s, ‘33... 70% 69 

60 Beth Steel 7s, '35..... 

28 Beth Steel 7s, '23..... 100% 
7 Beth Steel 7s, '22.....100 100 











Last 
Sti 
14% 
U7 





























61 
100% 
102% 
Mt 
10% 
100% 
101 
101% 
N7% 
101% 
103 
101% 
98% 
70% 
100% 
100% 
100 


Net 
Ch'ge 


+.07 


—.1 


+1 


+. (Ks 
ol 


~ 06 
-— * 
+. 
ly 
~—.01 
+ a 
+.18 
+ &% 
4 
— 
— 05 
- 1 
— 1 
im Ol 
= 'y 
+ % 
+ % 
— %* 
+ % 
+ 1% 
+ % 








High 
107% 
700% 


101 
Ry 
RO 

135 
WOM 

101% 

103% 


100 
‘01% 
102% 


1 
OAM 


103% 





100% 
101% 
100 
102 


91% 


104% 
gl, 


100 
ly 
NOX 

O% 


es 





103% 


105% 


102 


Mi% 
og 








Low 
14% 
m4 
Ry 


78 
100 
97% 
1% 
9% 


W8% 


ISK 


$k 








100k 








Sales High 
9 Can N Ry 7s, °35.. 106% 
45 Can Pac tis, '24 100% 
35 Central Steel Ist mtg 
8s, ’41, w 1% 
Charcoal Iron Co of 
Am 8s, °31, w i. HRS 
54 Col Graph 8s, °25. 36 
5 Cities Ser **B” 7s, "t6.100% 
1 Cities Ser ““D” 7s, "titi. 87 
10 Cit Ser 6 d 7s, °22,w 1.100% 
25 Cons Gas Co col tr 7s, 
1922, w i . . 101 
5 Con G, E L & P Co of 
Balt 7s, ‘31, w i 103 
68 Cons Textile 8s.. NT% 
7 Copper Ex Assn 8s,’22.100% 
24 Cop E A 8s, °23 101% 
14 Cop E A 8s, 24. 102% 
2 Cop E A &s, ‘25 104% 
ti4 Cub Tel Co ist lien & 
ref mtg g b Ts, 
41, wi 103% 
7 Cudahy Packing 7s 100% 
120 Dutch E I 6s, *47 N44 
6 Duquesne Let 7s, “36.104 
2 Deere & Co 7s, °31 6 
French Prem 5s 72% 
15 Gen. Asph. ds. 104 
1 French Vic i4 63 
2 Guif Oil ts, ‘23 WN 
5 Robt G Ist M 7s, 
when issued. 


16 Galena Sig Oi) 7s 

25 Gulf Oil 7s 

66 Goodrich 7s, 123 

30 Gr Tr 6%s, new 

38 Hood Pub 7s, ‘36, w 

11 Heinz 7s, ’30 

17 Humble Oj! 7s 

12 Int R T 7s ° 

39 Int R T 8s, "22 (J 
Morgan rects)...... 

2 Int Paper 5s ‘‘B,” w i 


3 King of Norway 6s > 98, 
51 Kennecott Cop 7%s 101% 
> Laclede Gas 7s 97% 
10 Lib, McN & L 7s 99% 


7 Manitoba, P 7s, Ser A, 

il, when 
26 Morris & Co. 7%s 102% 
9% Nat Acme Ist 

10-yr 74s, °31, 
25 Nat Leather 8s 
45 Neat C & S &s. 
62 N Y¥,NH€&H 
3 Otis Steel Ss, ‘+ 
237 Ore Sh Line R 

ist mtg 5 
18 Phillips Pete 
13 Philippine 


issued 












s 


Govt 








"41, when issued 105 
25 Phila tis, ‘41 100% 
190 Phil Co ts, ’44, w i 9454 
105 Pub Serv of N J 7% 

gold bonds, ’41, w i. 97% 
384 R of Arg is, '23, w i. 97% 
22 Russ Gov 5%s, "21 15 
26 Russ Gov 6s, ‘19 15 
45 RussGtis,’19 cfs, w i. 14% 





27 Sears-Roeb 7s, 3 3 
& Skelly Oil 7s, ’31, w i.101 


17 Sears-Roeb 7s 
7 











45 Shawsheen M 10-year 

7s, 1931, w i .102 
19 Solvay et 2 8s 103 
71 Southwest Tel 7s 100% 
11 Southern Ry 6s. 993% 
+ Std Oil N Y 25 104% 
4 Std Oi1 N Y 104% 





8 Std Oil 
# Std Oil 
11 Std Oil 
5 Std Oil 
7 Std Oi) 
4 Std Oil 
) 





4 

N Y¥ 68, '33.106% 
& State of Rio Grande 

do Sul &s, '46, w i N95, 

15 Sun Oi) 7s. f 











Swift & Co 7s, '25 100% 
Swift & Co 7 st 102 
287 Swiss Govt 5tés, °29 SH 5R 
“i Tex Co 7% notes -101% 
38 Tob Prod Corp 7s, ’31, 
when issued BLD A 
% Toledo Edison Ist g b 
js, il ° 104 
tiUOrPrcC 97 
13 Un RH 100% 
25 Vacuum 106% 
59 Warn S$ i 96% 


45 Western 
i3 Win Rep 
82 Wilson & s 31, 
when issued.. .. D% 
GERMAN BONDS 








Marks 
10 Bremen 100% 
15 Berlin 4 44, 
5 Dresden 4%..... 5 
12 Harmburg 4%s..... 5% 
100 Ger Gen Elec 4%s.... 8% 
Leipsic #4s ... - 
5 Munich 4s....... 0% 
* Frankfort 4s " 
10 Mannheim Ger 4s.. ie 





Net 








Low Last Ch’'ge 
105% 106% 
19% WOK 
99 wy, 
OS OR 

34 U 

100 

87 S7 
1r oo 
100% 11% 
1021 10 + 
96% O54 
10° 1M yy 
101 101% - 
102% 102% 
103% O4 
102% 

100% 

94% 414 


103% 104 
5 M5 














t 
101% 10113 + 
OH M5 
“9 VO% 
89 + 
102% 
my 
ht 
a W5% 
68Y 6 } 
N8\% oRy% + 
1g 97% 4 
101% 101% 
100%__ 100% 
100% 100% 
93 ’ 
o6 wi 
7 N7% 
13 1h 4 
Bt + 
98% IR% 
V7 71 - 
100% 100% 
101 O1L% 
102% 102% 
100% 100% 4 
91g 9 
104 104 
104% 104% — 
105% wy 
105% 105 
105% 105% 
107% 107% 


106% 06% 4 
Noy HOS 
OS, sy + 
100% 100% 4 
10144 102 4 
9% oy 4 
101 101 
ws 99 
1031 10 
H5% 15 
100% 100% 
106 106 
6% 061% 
a0 0 
103% 03% 
DS, ga 
O21 2% — 
100% 100% 
4% 13% 
Sle ny 
5 , 














- 
Protect papers from prying eyes 
Guard against damage from prying eyes 
and the unconscious glance of visitors at 
convenient and efficient 


your desk. 
to always file confidential papers 


Filed vertically, 
cannot 


It is 


important 
read; are out of way 


diately at hand when needed. 












A Steel Sectional Device 
Add compartments as required. Sections $1.20 each, 

compartment illustrated below 
$6.00, Indexed front and 
back. Write for 


Kleradesk 


instructive. 
folder, 








“How to Get 

Greater Desk Efficiency.’’ 

se Ross-Gould Co. 
N. 10th—St. Louis 


New York Chicago 
Philadelphia 
(12) Cleveland 


in a 


documents 
but imme- 


only 


free, 
illustrated 















































































Dividends D ' 
A ‘ti clared, Company Pay- Books 
Wal in ‘ajardo Sugar I _ able Close Saks 
g Payment Pal maver the Werks 2 GC pee tee 2233 
ve Vor ks. 3 . oe 233 Boston Elev: 
Federal Acce ¢ Q Feb. 1 Jan — vated Stock 
egy renga 4 ptance pf 9 = 1 Bosto EF 
— Federal Sugar : -2 Q Jan. 15 Jan. 2 Vv pf. ra 
STEAM RAILROADS Pe ee OS ee 8 300 Boston & Main nsac ions —Bonds 
Ce me P General Motors pf..... QF 1 *Jan 10 Mn ~y B . 
ompany. , — ay Books Do 6% per S pl..-see Q 1 J u 1ine C kt EF of ae)! I S : * 
Rate poy t « i% deb. , Jan | I 4: N 
A., Top. & S. F. pf tate. riod. ab Close Do % aap... 1 d 1 Jan 105 Maine Central ... » SHARES 
Atch., Top. & S. F.....4 v ov Globe Wernk ge eee 1% Q | Jan. = Y, NH &H i - 
Atlantic Coast Line Co 1. 31 Halle Bros, 1st fs “ae @ 15 Dee. « 10 Old Colony Jan. 0, 10ee 
Canada Southern .... 23 Sia oethhien. Witeaias 2d pf. 1% Q 31 Jar 10 Rutland pf. 
Del., Lack. & Western... 30 Homestake — ; 4 110 Dee 657 West ind _ 1921 19 
Del , stern.. 4 tal Mining ) M o> 162 West E , 
el... Lack. & Western ri Int. P ape r pf. 2 Jan. 25 Jan | < es nd pf 721.175 kes 
c., « ie 6. & St. L. pf... 7 | Ingersoll-Rand lit Q jan 16 Jan MISCELI ms 7h 1.287 
etroit River T _ 30 Kelly-S ae : 2 Jan. 31 dt F a - ie $17,160 24,4 
Great Eimer funnel. . ~ L ae pefd. Tire pf.... 2 Q Feb 15 ar | 50 Am Age Chemical. 29 in eet 1,224 
: ee ima Locomotive pf : eb 118 Am Ag Cl noi; on - 676,435 769,1 
1 aN. W 31 Kelsey Wheel pf a i 3 ve } “Jan 1,800 Am Pneu ied t ne z ee sits 
2 lleegllaaapelia lett ae poet age AE — cia A, para % ¢ ‘eb . . 2 Service + ri ao go 
me ag > 4 Mason Tire & R. pf 1 . noe e. _pan 1 Am Pneu Sery ma 5 4: 5 - 
C., St. FE Mexican Ses 4 Q Jan. 20 Dec ‘ pf. 15% 14 1,1 < 
Bo 4 = “+ peer an Seamonne Oil... $1 Jan. 1 Jal Bosch Mag. 365 er ,148, 890 744.824 
et Mexican | eaboard Oil...$1 M = ee Sugar cS - : ~ 492.985 7 
rahigh Vale 2200 1 | Misi conn HS Mar 3 Jan ae ae ss 
Ric Raney ate i 7 dwest Re ining $1 Pa ; : Tel & Tel S4 . 
, ~ 4 Q Feb 1& Te { 1 1 
iis & Nashville. 17 = intain St. Power p if 1 Q Jan . | Wool .. : ip 7 ms 11 4,733,598 
z renee Nav., 16 Otis Ele ope Sac. pft.2 O@k 7 Woolen pf. 1044 10 1« +.733.598 ” 
ee eeeseccseees eo msovator erry } ) 1 Amoskeag ‘ ~ “ a 7,338,¢ 
Mahoning Coal R. R Peng bes? ae gh S jan: is | Amosker s ‘Me Mt 
SS ae 16 -rocter & Gamble pf 2 QJ: | 5 Atlas Tac S4 
satatar eeeces = Y ° 4 . 2 Q Jan. 1 | > ee 13 1 i s 4 2 ] 
Michigan Central 23 0. G & C., Chi 11, a oe oh 05 AtG&é WI + ti 1 SS (PAR VALUE) 
Mortis & Easex......... a re eg i% Q Fel can, aD 300 Century Steel 2.22.05 .0 
fobile & Birm. pf.... 9 tsburgh Coal ..... ac Gf Jas = i) East Boston Lar ™ $11,983,500 
os Ja | 1 Land $14 
Northern Central 1 pf. ........ 144 Q Jar Ray | 215 Eastern Mfg 2 10 ‘ ‘ 08 
erthern Securities... 31 oo Service Nor. I 1% G ro 2 con. a 1,895 Eastern S S... i. 0 : $,498,000 17,014,0 
ae Securities. . a¢ Shel * ‘ I% Q Fel 14 +» Eastern S S pf.. 42 ‘2 1 14,517,600 17,469 ,0 
Phil 2 Western pf.. o4 Simmor ; 4 = So! Jan. 2 Jar 13 Edison Electric... . 164° 162 lt ri 16,650,000 1 42¢ 
N a. & Trenton..... as Sup. Steel oO. pf......... 1% Q Fel Jan. 15 | Gardner Motor 10) 10 10 17.607 sea 
X. Y. Central...... , 30 p. Steel Ist & 2d pf... 2° Q Feb. 15 alee a General Electric..130 187 137 17,607,950 15,594,004 
"ere Mara. prior pf. 30 T “a International _. $1.20 Fs 1 lan. 2f | Greenf'id T & LD. O%y 1 1 908 932,300 6.xt 
i itts. & West Va. pf. | ecaacn tee ies i% Q Feb. 15 an. <1 | 2,160 Gray & Davis 1 1 1 < ‘gar sin 
as ksuweee oa i Pedi 5 ge re 1% Q Jan. 16 | Jt Greeloch Co » 102 Ps 
oO 2 17 ansue < illiams We O Ja 3 | »0 Gorton P Fish. 7 wee $82,519,535 x 
U. N. J. 34) ; nited ates Mining...15c Q rey Ox | 10 Int Cot Mills. : ; e phys 954,514 
20 a on Can.. “Oc Q Jan. 15 28 Int Cot Mills pf 72 = 2,519,350 110,209,604 
arolina P. & Fee gee sae 1% Q J 15 73 Int Cement : 9 : 
Carolina | - y= : U. S. Rubber pf. ” a <i , | 70) Int Products pf =b =! s compare as fo 
Consol 1 W 1 2 Jan. 31 ~ pf.. 
Du need Trac. N. ¢ if De ~; D gis Heilbroner....50¢ S$ Dec. 30 | $15 Island Oil...... 5 ; ek jast year 
“py pg Light. pf . 31 Do pl. ...+..-- " 1% @Q Mar. 1 25 J T Connor. = * 
Kl Paso Elec. pf........ ~ a 1 W. Grocers, C anada, pf. 1 © Jan. 13 sibby I . i an. 8,’21 Char 
Manchester T.. L. & ; ec. 20 orth ston Pump war a Q Ja if | Mass ‘ $20,366,000 + $6,476,1 
Monon. P. & Ry.. pf 16 *Jan. 3 Holders of record; books do not close | Mass . G ~ 17,223,350 — 16,893,8 
Phila. & Western pf... ,t *Dec. 31 eet twain ist pf S65 63,000 4 2.602 
cnet Sound P. & L a el ec. 31 Out- of- To | 2,050 “Mexican Inv... 91 on 4,863,000 4 2,692 
mee. El. Ry. & L. pf > “ROO. 2S own Markets Merg Linotyp« 130 131 . + 3 
ttumwa Ry. & L 31 Jan. 20 57 Miss River Power 1 1 67,000 ( 
Palladeiphia Co Ss J + De 31 75 Miss R Power pf as j ‘, t OK 
irginia Ry. & P Jé i 16 1,274 Nat Le . i 7 a 
Pane > a *. pl Fe 1 Jal Bosto t 47 N eather 8 & 
= y hg Pr. 7% : F Aap * Os on Jai New England 108 110 $82,519,300 — $7,6 
oy Seay r «& Ww P f % QE 17 a it ——— | Cub New nd Vil 5 
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MIDDLE STATES OIL CORPORATION 





347 MADISON AVENUE 
NEW YORK CITY 


Stockholders Middle States Oil Corporation:—- 


January 1, 1922 


New Year’s Greeting: 


As your corporation is closing its fifth and beginning its 
sixth year of operation it is interesting to note the results so far 
accomplished and the prospects for the future. 


Beginning about five years ago with eleven stockholders and 
with $610,000 capital outstanding and assets inventoried at 
$610,000, we approach the end of the fifth year’s operation with 
capital stock outstanding $14,750,000, assets inventoried at 
$62,161,782 (last statement), number of stockholders above 
17,000, and debts none (other than current operating expenses 
of less than $40,000). 


This has been accomplished by strictly limiting your corpora- 
tion’s activities to the production of crude oil and things incident 
thereto, and by observing rules that we believe to be necessary 
to stability and safety, with three essentials observed, namely,— 


1. Tospend your money in proven territory. 


2. To keep within pipe-line territory, where economical 
means of transportation are available—the best assurance of a 
sure market and a fair price for your product. 


3. To keep out of debt and avoid paying extravagant com- 
missions for financial aid. 


RETURNS TO STOCKHOLDERS. During this five-year 
period, beginning with the eighth month of operation and con- 
tinuing fifty-two months to this date you have received— 


Total cash dividend payments. 57% 
Total of eight stock allotments. 192% 


This means that even if you had sold all your stock allot- 
ments as low as par, your total money income during five years 
would be 249%, or an average of 49.8% per annum. 


As there has been no occasion for selling your stock allot- 
ments as low as par, you will realize that your average annual 
income has materially exceeded 50%. 


We look with pride upon the fact that for the last three years 
tupon the New York markets (the last two and a quarter years 
on the New York Stock Exchange) there has always been an 


active market—-unusual for a corporation with small capital— 
whereon your stock could be invariably converted into money, 
should the stockholder’s needs or desires so require. 


Through the long period of reconstruction after the war’ 
with demoralized financial conditions to a degree hitherto un™ 
known, and when all stocks were greatly depressed and prac 
tically all selling much below both their intrinsic and par values» 
your stock—-one of a very few—-was always marketable above 
par. This was largely due to your confidence in the fact that 
all of the assets of the company belong, unencumbered and free 
from indebtedness, to you as stockholders, and that your regular 
dividends were maintained and never decreased, in spite of the 
reduction in the price of Mid-Continent oil from $3.50 to $1.00 
per barrel. 


To the accomplishment of these results your management 
has devoted most constant and careful effort, and to you the 
management desires to express most grateful appreciation for 
your loyalty and unwavering support. 


Unity of purpose and action between the stockholders and 
management having made the last five years a period of remark- 
able progress notwithstanding adverse conditions, we bespeak 
ped the future greater prosperity under continued unity of 
action. 


You are now well organized and your business has reached a 
magnitude wherein the influence of your greater corporation will 
command increased respect and attain results not possible with 
a smaller corporation. 


PLANS FOR THE FUTURE. Looking to the 
beginning of the sixth year of your operation the 
management, having in mind economy and efficiency 
as the keynote of your past success, finds your com- 
pany (1) complete owner of five subsidiary operating 
companies, (2) approximately 89% owner of three 
additional subsidiary companies, and (3) affiliated with 
Imperial Oil Corporation in the ownership of large oil 





producing properties under a total outstanding capital 
stock as follows: 
Middle States Oil Corporation 
Outstanding stock of three subsidi- 


aries (exclusive of approximately 
89% already owned by Middle 


$14,750,000 


States Oil Corporation) 1,426,931 
Imperial Oil Corporation, common 
and preferred, total 7,800,000 


Total outstanding capital stock $23,976,931 


The plan recently submitted to you provides for 
the reduction of the above outstanding capital from 
$23,976,931 to $21,978;851, leaving Middle States Oil 
as the only outstanding stock. This will amount to a 
capital stock reduction of $1,998,080, so that instead 
of speaking of our plan as an increase of capital stock 
you will note it is an actual decrease of apppoximately 
$2,000,000, with a consequent saving of dividends on 
this decreased amount. Computed at the present 
annual minimum rate of 12% there will be a net saving 
to you of approximately $240,000 per year. 

Thus Middle States Oil Corporation will have com- 
plete ownership of the portions of properties heretofore 
deducted for subsidiary companies’ stocks outstanding, 
including complete ownership of Imperial Oil Corpora- 
tion’s properties, scheduled in the last statement at 
$19,794,183. 

In the former statement to you the dividend to be 
saved by capitel reduction was mentioned as $130,000, 
but this computation included dividends on $892,000 
par value of Middle States stock recently recommended 
to be issued for the purpose of acquiring remaining 
minor interests in different properties now largely 
owned by Middle States Oil Corporation or Imperial 
Oil Corporation. The additional earnings resulting 
from the acquisition of these outstanding interests will 
vastly more than offset the dividend reauirements on 
this $892,000 of stock, so that your real dividend saving 
should be considered $240,000 annually. Besides, these 
outstanding interests will add their value to the ap- 
praisement of Middle States properties as well as their 
proportion of the earnings which, of course, at present 
are going to the people owning these outstanding 
interests. 

Your other economies, such as taxation and general 
expenses, will add at least $150,000 to this $240,000, 
making a total saving of $390,000 per annum, and this 
does not include considerable saving that will result in 
the various oil fields from consolidated operation of 
properties. 

With this consolidation of all properties, Middle States Oil 
Corporation should easily be maintained as one of the largest 
producers of crude oil in the Mid-Continent Oil Fields and by 
far the lowest capitalized, rated upon the volume of production, 
of any of the Companies engaged in like business. 

As we now look upon the future Middle States Oil Corpora- 
tion should continue from year to year yielding to its stockholders 


a most satisfactory income, probably increasing, and happily 
combined with continued stability and safety. 


In response to our recent proposal you have, as on all former 
occasions, responded so promptly and cordially that we desire 
to express to you our great appreciation of your ready approval 
of our recommendations; and let us hope we may not only 
justify your approval in the future but that you may continue 
to give us your cordial and prompt cooperation. 


Sincerely, 


MIDDLE STATES OIL CORPORATION, 
By P. D. Saklatvaia, 

President. 
C. N. Haskell, 

Chairman of the Board. 
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Never in the history of the American conti- 
nent has there been a better opportunity for the 
development of closer relations between Mexico 
and the United States, the two wealthiest coun- 
tries in America. 


More co-operation is imperative to accomplish 
such purposes. 


Mexico is not only prepared to co-operate; 
it wishes this co-operation in earnest. 


GUARANTIES TO FOREIGNERS 


PRESIDENT OBREGON, of Mexico, in a recent speech deliv- 
ered before a group of representative American visitors, said 
these significant words: 


“Tell your fellow citizens that Mexico opens her doors to 
all the nations of the earth; and that in this new era of pros- 
perity we welcome all those who wish to live in harmony and 
friendship with the Mexican people.” 

Again, in a statement given out to explain his programme 
as head of the Mexican Government, he said that he aimed, 
among other things, at “Absolute compliance with the pro- 
visions of the law, giving every guarantee for the lives and 
interests of Mexicans and foreigners.” 

Also, “Frank hospitality to all the business men who come 
and continue to come with the purpose of making large 
investments. At the same time Mexico will give them every 
possible help for the development of their enterprises.” 


MEXICO FULFILLS HER OBLIGATIONS 


Mexico, in the short term of a few months after that state- 
ment was published, has complied with the essential parts of the 
programme, and has done everything in its power to promote 
the reconstruction of the country. 


AMERICANS COMMEND MEXICO 


This fact is recognized by all foreigners—especially Amer- 
icans who have investigated the situation. All of them, also, are 
in favor of closer co-operation between the two countries, in order 
to develop Mexico on the basis of mutual advantage, confidence 
and co-ordinated work. In other words, team work. 


MEXICAN LAW ACCEPTABLE 


A. W. HALSEY, Secretary of the Board of Foreign Missions 
of the Presbyterian Church, in a written statement declared a 


short time ago: 


FINANCIAL AGENCY OF 
; 120 Broadway, 


“Our work has not been handicapped by any provisions 


of the Mexican Constitution. We obey the laws and have 


not found them irksome.” 


MINING MEN ALSO CONFIDENT 


MILES M. CARPENTER, a mining engineer, after a recent 
visit to Mexico, declared: 

“Both the Government and the people of Mexico realize 
the need for foreign capital and enterprise in the develop- 
ment of their country. They promise all! legitimate assist- 
ance and co-operation to any new industry, and their treat- 
ment of foreign enterprises gives weight to their words.” 


OLE HANSON FINDS INVESTMENTS SAFE 


OLE HANSON, the famous Mayor of Seattle, who is also a 


keen-eyed business man, wrote as follows after his last visit 
to Mexico: 

“Mexico needs help and not condemnation. It needs the 

friendship of my country. Mexico is an immense storehouse 


of natural resources and only awaits capital and intelligence 
to exploit them.” 


MEXICAN CREDIT GOOD 


sident of the Bald- 
published, said in 
the Chamber of 


MR. GRAFTON GREENOUGH, Vice-Pr: 
win Locomotive Works, in a letter recent! 
reference to the dealings of his co-membe1 
Commerce of Philadelphia with Mexico 


“While I am not at liberty to pass on the details, I may 
say that several of the members agreed with one of our 
group who stated that their payments had been more 
promptly met by customers in Mexico than by those in any 
other of the Latin-American countries, which shows that 
the people of Mexico are responding to reviving conditions 
to a surprising degree.” 

VERY SMALL LOSSES IN MEXICO 

f the biggest gen- 
y as follows: 


MR. REAGAN HOUSTON, member of ons 
eral merchandise firms in Texas, wrote recent 


“We feel very much encouraged in our Mexican business 
owing to the fact that while times have been unusually hard 
in Mexico for the past six months, yet we have come through 
in remarkably good shape on our credits; in fact, have found 
them better than in this country as far as losses are con- 
cerned, and we believe this constitutes a real test of our 
credit policy and gives us a feeling of greater security for 
the future than we have ever had.” 

SECRETARY SAUNDERS, of the American Chamber of 
Commerce, today says strongly the “MEXICAN CREDITS ARE 
GOOD.” 


MEXICAN GOVERNMENT, 
New York City 
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commercially already has added to the volume 
of trade between the people of the United 


States and Mexico 





Mexico is now the best customer of the United States. 

Direct Railway Connection with Northern and Central Mexico an invaluable 
advantage to trade. 

Regular steamer sailings to Mexican ports in the Gulf and in the Pacific in- 
sure transportation. 

Mexico is the only country outside of the United States with a firm gold 
monetary standard. 

Exchange rates with Mexico are now the firmest in the world. 

All these facts explain the wonderful development of trade between Mexico 
and the United States. 

See the increase in exports from the United States to Mexico. 


Fiscal year ending Goods sold to Mexico Fiscal year ending Goods sold to Mexico 
June 30, by U.S. June 30, by U. S. 
1911-12 $52,847,129 1916-17 $79,004,597 
1912-13 54,303,424 1917-18 106,893,653 
1913-14 38,748,793 1918-19 119,962,982 
1914-15 34,164,447 1919-20 143,788,047 
1915-16 47,945,519 1920-21 267,209,366 


Exports to Mexico more than doubled in the last fiscal year, a year of world- 
wide depression. 

In the poorest year, in 1915, when Mexico was torn by civil war, she pur- 
chased American goods valued at over $34,000,000. 

The exports to Mexico in the first eight months of 1921 show an increase of 
53 per cent. over the same period of the previous year. 

In eight months of 1920, Mexico imported $3,419,000 worth of cotton fabrics. 

In the same period of 1921, Mexico imported $7,350,000 worth of cotton fabrics. 

In the same period of this year, Mexico bought 4,753 passenger automobiles and 
1,073 motor trucks. Mexico has taken first place in the list of purchasers of Ameri- 
can-made motor cars. 

Mexico has a population of over 15,000,000, all of which are prospective buyers 
of American goods, provided commercial facilities are granted, and better under- 
standing is established between the two countries. 

Mexico is the best producer of raw materials for the United States. 

The American manufacturer cannot expect to take full advantage of the Mex- 
ican market, unless Mexican raw material is bought in exchange and American 
money is invested in the development of the country. 

Mexico has unlimited natural resources. 


The diversity of climate makes it possible to grow any kind of natural products. 
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Mexico has fourth place as producer of gold GOLD 
in the world. Its yearly output of gold is printed on this . 7” sai 
ear. 110S aiue,. 
page. 1908...... 31,908,941 $42,545,148.30 
1909...... 34,811,214 48,706,450.23 
5a 36,529,929 46,414,835.96 
ae 36,626, 364 48,835,029.91 
IL . bh ee........ 34,092,000 45,455,886.36 
ie ‘iin ioe oes... 25,290,000 33,719,715.70 
1908...... 2,208,945,227 $75,591,747.86 cal gorges Pap ersctini 
1909...... 2,261,827,736 75,341,481.89 Pr hese Fi 9,810,634. 
1910...... 2,268,706,345 78,361,117.16 ao tesa pay topes 15,664,474.17 
1911...... 2,386,241,277 82,391,468.54 cea pga 31,390,746.86 
a 2,566,313,000 —_:101,010,079.68 aces Peon. eo 33,749,980.96 
1913...... 1,538,488,000 6947631168 2I919...... 986,764 31,448,940.04 
1920...... 22,969,587 30,626,040.77 
Bee... 810,645,925 45,703,388.30 é singe * 
1915 “Cre 7i2 598 569 22 959 925.89 1921 ° (19 mos.) 17,493,089 23,323,953.57 
i ate. 926,142,340 37,879,221.71 
 ) a 1,306,988,132 71,100,154.38 P 
1918...... 1,944,541,614  109,672,147.03 Mexico has produced two-thirds of the 
ic seas 2,049,897 ,884 145,276,263.04 silver in the world. It shares with the United States the 
js _2,073,476,282 143,266,542.36 first place in the production of silver. Her annual pro- 
1921. (10mos. 1,621,772,137 58,812,622.86 duction is given in the table at the right. 
| 
Mexico is the fifth largest producer of COPPER 
copper. Its production for the last 13 years is given here. Year. Kilos. Value. 
ee 33,301,505,753 $17,982,813.11 
Other industrial metals, such as lead, zinc, 1909...... 36,019,877,903 18,009,938.95 
‘cksil ti nati ee eediaeaeies a 1910...... 46,877,834,931 18,516,744.80 
o> a, es a, ?, ee... 54,578,849,637 22,923,116.85 
graphite, mica; precious and semi-precious stones, ee... 73,617,000,000 52,268,070.00 | 
pearls, diamonds; marble and onyx, are found in the 1913...... 52,815,000,000 84,268,100.00 
. ‘ ‘ IL ii 5 a 5 36,337,000,900 3,041,000.00 
highly mineralized land of Mexico . 1915...... 30,969,000,000 62,606,580.80 
1936...... 28,411,248,361 84,268,144.08 | 
- ee 50,985,922,972 61,183,107.57 
oae....... 70,223,454,000 33,525,273.07 | 
ee 55... 52,172,234,000 23,536,440.00 
ae 49,192,401,000 39,537,781.51 
PETROLEUM 1921 . (19 mos.)12,352,924,000 7,363,817.90 
bei Peo In less than ten years Mexico has climbed 
at ee 16,558,215 to second place in the production of petroleum. Twenty j| 
ee os oie ean 25,696,291 years ago the production of oil was only 10,345 barrels. 
ee eee 26,235,403 Ten years later it had increased to twelve and a half 
SS eorrrret tT re 32,910,508 million barrels. In the last ten years it has increased over | 
1916 ...... 6.1 eee eee 40,545,712 one thousand per cent. The accompanying table shows 
a a sewre.n awoke 55,292,770 h dectul 1 9 ; ‘Samer 
eet 63,828,326 the wonderfu deve opment of the oil industry in Mexico, 
eee . 80,557,229 without parallel in the world. 
rr 153,797,036 . ‘ . 
iis... 149,533,530 And only a small portion of the oil fields 
has been developed! 
Grain is grown in the tablelands. The Yaqui Valley 
can produce, if properly developed, sufficient grain to AGRICI TU] | IRE 
supply all tropical America, where wheat, barley, oats, 
etc., cannot be grown. The average production is: 
: a Corn .......... 3,300,000 tons 
The wealth in tropical products is immense. Wheat .. 500,000 tons 
; er 400,000 tons 
Rubber, potash, hides, cotton, cocoanut, Chick peas... . 60,000 tons 
dyes, turpentines, are other materials which Mexico can +s 7 ” rope re 
produce in large amounts arid which find a ready market Cacao ..... 6,500,000 pounds 
in the United States. ; Coffee ........ 110,000,000 pounds 
; ; ; ; Vanilla beans 300,000 pounds 
And only a fraction of the fertile lands is cultivated! Tobacco ...... 40,000,000 pounds | 
- a 
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is the best field for American investments 


No country in the world offers such variety of soil, suitable for all 
kinds of agricultural undertakings and for cattle raising. Nor does any 
country offer better industrial possibilities. 

According to the best authorities, only one-fourth of the fertile land 
is under cultivation, and but a small percentage of this under proper 
methods. 

There are about 247,000,000 acres of undeveloped agricultural land, 
which with irrigation and proper farming methods can be converted into 
rich producing fields. 

The price of farming land is ridiculously low. 

There are about 25,000,000 acres of government lands which can be 
purchased at a nominal price. : 

The farmers of the world are just awakening to the possibilities of 
Mexico as an agricultural country. 

Seventy thousand Mennonites are ready to move into Mexico in 
mass, making the most important cc onization enterprise that any country 
has seen. 

Mexico has immensely wealthy forests, where timber, hardwoods, 
such as mahogany, cedar, ebony, etc., are found in plenty. 

There are over 25,000 mines, covering an area of 800,000 acres, regis- 
tered in the government records. The large majority of them require 
capital for development, and under proper management and working 
system will increase many fold the mineral production of the country. 

The average production of oil in Mexico per well in 1920 was 1,800 
barrels per day. 

Compare this with the average production of 4.9 barrels per well 
daily in the United States. 

With an investment of about $425,000,000 (according to figures of 
the Department of Commerce of the United States), the Mexican oil fields 
have produced over 600,000,000 barrels, which, at the market price, more 
than covers the total investment. 

With cheap labor, with abundance of raw material, with the prox- 
imity to the United States, which is the greatest market in the world now, 
Mexico needs only American capital and enterprise to take a leading place 
among the modern countries. 

With money at from 15% to 20%, Mexico offers an excellent field 
for investment, right at the door of the United States. 
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Rickard Has Paid More Than 
$930,317.15 Taxes on Garden 





State Benefited to Extent 
of $101,067.67 





In the fifteen months Tex Rick- 
ard has held the reins over Madison 
Square Garden—August 2, 1920, 
to December 22, 1921—he has 
collected for the United States 
Government and poured into the 
coffers of the State of New York 
and City of New York more than 
half a million dollars in taxes. 


This amount 1s said to be a rec- 
ord tax return by any amusement 
corporation in the world, proving 
the far-sightedness of the promoter, 
who not only saved the amphithea- 
tre for sport but for the first time in 
many years made a paying proposi- 
tion out of it. 


Of the grand total tax paid of 
$535,317.15, the State of New 
York benefited to the extent of 


Madison Square Garden Sporting Club, Inc. 
Madison Square Garden Corporation 
G. L. RICKARD 











$101,067.67 for taxes on boxing 
and wrestling contests alon 
In addition to this great return, 


Rickard paid $300,000 in taxes 
for the Dempsey-Carpentier 
world’s heavyweight championship 
bout, which was held at Jersey City 
last July. 


Next in importance was the 
wonderful attendance at all ex- 
hibitions, including boxing and 
wrestling shows, which _ totals 
£556,427. 


Dunng that space of time Rick- 
ard staged several boxing and wrest- 
ling championships, opened the 
largest swimming pool in the world, 
put his shoulder behind amateur 
sport, including swimming and box- 
ing, and popularized professional 


basketball. 


By 
FRANK E. COULTRY, 


Asst. Treas. 
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A Survey of the Year in the Financial District 


Stocks 


HE stock market of 1921 will be re- 

membered as one of two distinct 
phases. One of these phases was that of 
liquidation, with steadily declining prices, 
as the necessities for cash made such liq- 
uidation imperative. The other was a 
period of accumulation and _ recovery 
which started during the latter part of 
the year and which has carried on with 
only intermittent periods of irregularity 
through the year’s final month. It was 
not until the month of September that 
security markets gave signs that the 
worst of the liquidation was over. The 
signal for this recovery from the laws 
established in June was the decided eas- 
ing of money of all classes, the cessation 
of forced selling and the fact that, here 
and there, throughout the country, in- 
vestors turned to the open market with 
funds for employment. This was partic- 
ularly emphasized in the bond market, 
where standard investments have appre- 
ciated from 5 to 10 points, but it was no 
factor in the stock market and, as 
continues to be the 


less a 
a matter of fact, 
market’s guide. 
Taken as a whole, the stock market 
has come through the exceedingly pre- 
carious year of 1921 in remarkable 
fashion. The early part of the year was 
replete with unfavorable news. Divi- 
dends were slashed right and left, 
in many cases, from the senior as well 
as the junior issues. Losses, made nec- 
essary by the slump in trade, and the 
writing down of high-priced inventories 
to current levels, were written off in 
remorseless fashion. The financial rec- 
ord of most industrial corporations for 
the entire twelve months will not be a 
series of cheerful documents. Neverthe- 
less, the decline in the latter part of 
1920 so far discounted these unfavorable 
developments that, when the pressure of 
liquidation was removed from the 
market in the latter part of 1921, the 
result was an immediate upturn, which 
has spread gradually to the entire list 
and which put stocks, at the year’s close, 
within a point or so of the highest mark 
reached in the entire twelve months. 
The last half of the year has been 
called a “specialty market.” Special 
stocks, taken in hand by pools organized 
in their behalf, advanced vigorously and 
buoyantly. It was this which gave the 
market on many days of the year its 
tinge of irregularity, for traders and 
investors feel very much disposed to dif- 
ferentiate in their purchases, to leave 
strictly alone the stocks of such corpora- 
tions as are still in difficulty, and to look 
with favor only on those corporations 
that have come through a bad period 
in sound shape. One of the notable fea- 
tures in the latter part of the year was 
the advance in the rail stocks, which, un- 
like the industrials, moved more or less 
in a group. This movement was pro- 


pelled by rather favorable earnings 
statements, made public from month to 
month, by the fact that railroads as a 


whole are utilizing the last measure of 
economy, and are able to make financial 
statements which, in comparison with 
those of the same period of 1920, ex- 
hibit some very remarkable gains. 
Business and industry in the United 
States have not by any means recovered 
their equilibrium. The basic industries, 
taken as a whole, are operating at ap- 



























































































Stock Market Averages 
RAILROADS (25 STOCKS) Year’s Kange 
Net i 
High Date Low Date Last Ch’ge RAILROADS 
55.82 3 53.42 ) a 
> 4 ots High Date Low Date _Last 
5 49.79 1921. ..56.54 Nov. 20 47.50 June 21) 53.75 
27 49.52 | 120.4.63.55 Nov. 4 48.53 Dec. 21 54.08 
10 220 | 1919...68.78 May 27 49.49 Feb. 13 56.87 
2 47. 59 | 0.73 12 56.94 Jan. 15 62.69 
28 51.74 | 22 é 2 52.06 Dec. 26 oY. 
3 50.87 1916...85.70 Nov. 8 74.83 Apr. 22 80.5 
14 52.28 1915...82.85 Mar. 4 3 Feb. 24 = 82.: 
1 50.93 | 1914. .89.94 Jan. 23 July 30 = 68.04 
29 53.00 1913...91.42 Jan. 9 2 June 10 79.70 
1 53.15 | 1912...87.28 Oct ot 8 Dec. . a 
i | 1911.,.$ 2 2 Ss 23. «91.37 
INDUSTRIALS (25 STOCKS) ed 1911, 99.61 June 26 84.40 Sep 
Jan. ..89.50 20 80.57 3 87.40 +5.50 INDUSTRIALS 
Feb. ..89.07 17 83.87 24 84.66 —2.74 | 199] May 6 25 83.26 
March ..86.87 23 79.81 15 83.45 —1.21 | 1999. Apr. ‘8 76.55 % 81.90 
April ..89.09 27 81.66 4 87.79 +4.34 1919... 138 Nov. 5 80.37 Feb. 10 123.23 
May ...90.60 6 82.03 31 82.36 —5 1918. 91.55 Oct. 16 84. 
June ...83.68 2 69.12 21 8.96 1917.. 99.74 Jan. 4 
July .. .76.50 7 71.20 9 58 | 4916. 119.30 Nov. 20 
August .74.66 3 66.24 25 2.05 | 1915. .109.97 Oct. 23 
—.s=e - os 2 IM14.. 61.68 Jan. 31 
Oct. ...78.56 29 72.16 17 1913.. 67.08 Jan. 9 : . 
Nov. .-81.23 29 76.28 1 1912... 74.00 Sep. 30 71.74 Feb. 1 66.18 
Dec. 84.08 5 79.01 1 1911., 6¥.76 June 5 54.75 Sep. 25 63.83 
COMBINED AVERAGE (50 8" . ATED 
Jan. ...72.33 11 67.09 5 70.80 +42.93 COMBINED 
‘eb. wo TL72 17 68.81 24 69.20 —1.69 | 1921.. 73.13 May 6 35 June 21 68.50 
larch .69.78 23 64.90 12 67.61 1.59 | 1920... 94.07 Apr. 8 62. 70 Dec. 22 67.90 
\pril 3-70.95 29 65.69 14 70.08 42.42 | 1919.. 90.50 Nov. 5 69.73 Jan. 21 89.69 
May 73.13 6 67.23 25 67.75 —2.28 ] 1918.. 80.16 Nov. 12 64.12 Jan. 15 73.39 
June |..68.74 2 58.35 21 62.98 —4.77 | 1917.. 90.46 Jan. 4 57.47 Dec. 20 65.88 
July ...65.60 7 61.54 15 63.76 + .78 | 1916..101.51 N 80.91 Apr. 22 88.22 
Aug. . .65.37 3 58.57 25 61.93 —1.S3 | 1915.. 94.13 58 > 4 91.50 
Sept. 66.94 14 61.12 1 65.16 43.23 | 1914.. 73.30 J 57.47 July 30 60.20 
Oct. .. .66.13 29 61.54 1 64.98 — .15 113.. 79.25 ¢. 00 June 10 68.00 
Nov. ..68.88 29 64.64 1 67.65 +2.67 | 1912., S5.S2 Sep. 7 Feb. 1 78.20 
Dec. 69.20 15 66.81 23 68.50 + .85 ' 1911., 84.11 June 24 60.57 Se p. 25 77.00 
BOND AVERAGES 
Year 1921 
(FORTY BONDS) 
Net 
High Date Low Date Close Ch’ge 
Ji... ae 80 3 FW.98 +2.32 
Feb. .. 70.74 1 25 7.15 — .83 
March -TO19 1 14 70.03 — .12 
April .....70.01 2 26 469.63 — .40 
May ......70.35 9 25 69.32 — .31 
June .....69.10 1 20 68.58 — .76 
July. ......70.9 2 1 70.95 +2.37 
Aug. 71.18 3 30 70.30 — .0 
Sept. 11.87 26 1 71.62 +1.32 
Oct. 71.70 11 88 71.52 — .1 
Nev 76.31 29 1 T6.07 44.55 
Dec. 75.99 1 23 75.27 - .80 
Year's Runge 
High Date Low 
1921..... 76.31 Nov. 29 67.56 ; 
1920..... 73.14 Oct. 21. 65.57 } : 
| 70.05 June 2 71.05 Dec. 7 72.00 
1918..... 82.36 Nov. 12 75.63 Sep. 2 73.78 
| ee $9.47 Jan. 20 74.24 Dec. 20 76.80 
1916..... 89.18 Nov. 27 86.19 Apr. 29 §&8.64 
1915..... 87.62 Mar. 24 81.52 Jan. 2 86.67 
- 1914..... 89.42 Feb. 4 81.42 Dec. 2 81.26 * 
1913..... 92.81 Jan. 10 93.45 Dec. 18 86.64 
proximately one-quarter of capacity. pears more intent on investment than on 


Wages have declined, it is true, but this 
economy has been offset in measure by 
the writing down of inventories and in 
the slow and measured pace of demand. 
The outlook for the new year is not a 
particularly bright one so far as the 
stock market is concerned. Such advances 
as have been recorded recently have been 
not alone in discount of the end of liqui- 
dation, but in forecast of improvement 
during the next few months. This an- 
ticipated improvement is yet to ma- 
terialize, and it can come through but 
one channel, increased business activity 
all along the line, the re-employment of 
idle plants and idle men, the more rapid 
transformation of raw materials into fin- 
ished products, and the subsequent im- 
provement in earnings statements which 
means, eventually, the resumption of 
dividends which have been passed. 
Speculation, most of the year, was en- 
tirely in the hands of professional op- 
erators who were able, in many cases, 
to manipulate the market for their own 
ends. The public is not in the market, 
and has not been to any great extent in 
the twelve months of the year. The 
mind of the public at the moment ap- 


speculation, and a day on which 1,000,- 
000 shares or more have been turned 
over on the floor of the New York Stock 
Exchange has been a rarity, gereraily 
marking the culmination of a movement, 
either up or down. The advance in prices 
in the last two or three months of the 
year, of course, attracted a considerable 
following for the stocks which led the 
upturn. In comparison with former 
markets of the same sort this following 
has been a meagre one, indeed, satisfied 
in the main with a few speculative 
points profit and not caring particularly 
whether this profit was garnered from 
the up or the down side of the market. 
The immediate future of the stock 
market is extremely difficult to fore- 
cast because of the great number of fac- 
tors which may be enumerated both for 
and against the establishment of a defi- 
nite trend. Certainly much depends on 
the resumption of normal business ac- 
tivity and the turning of present deficits 
or, at best, small gains, into larger 
profits. A number of very prominent 
Stock Exchange firms recently have sug- 
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Bonds 


HE record of the bond market in 

1921 is one of striking achievement, 

of experiments resulting in failure, only 

to be superseded by new attempts, un- 

til, finally, undiscouraged efforts were 
rewarded with success. 

The year was born in an atmosphere 
charged with pessimism. In the latter 
half of 1920 great industries had stored 
up tremendous stocks awaiting the de- 
mand they felt sure was to come from 
European countries, and steamship com- 
panies competed actively with each other 
to obtain ships to carry this unparalleled 
volume of traffic. Then gradually came 
the realization that, while industry was 
correct in anticipating this demand, Eu- 
rope could not pay American prices. In 
this country high wages and the conse- 
quent volume of purchases had stimulat- 
ed every one, from manufacturer to re- 
tailer, to carry huge inventories. 

When the demand in America began 
to diminish, the banks became uneasy 
about the large sums which had been 
advanced to carry these inventories, and 
they began to press for liquidation of 
their loans. Bankers advanced funds 
only after the closest scrutiny, and then 
only for short periods at high rates. 
Factories were closed down; railroads, 
instead of clamoring for new equipment, 
were storing idle cars. Investors, before 
purchasing bonds, were showing more in- 
terest than usual in whether principal 
and interest were payable in gold, and, 
finally, at the close of the year, ominous 
whisperings of ruin and panic were heard 
on every side. Prices for bonds of every 
class were falling. Railroad issues, 
which had enjoyed a short boom after 
the Interstate Commerce Commission 
had increased rates, were exceptionally 
weak. Atchison, Topeka & Santa Fé 
general 4s sold on Dec. 22, 1920, at 72%, 
Reading general 4s at 75 on Dec. 23 and 
Northern Pacific prior lien 4s at 71% 
on the same day. A few other quotations 
at the close on Dec. 31, 1920, such as 
American Telephone and ae col- 
lateral trust 4s, 1923, 72%s; American 
Smelting and Refining first 5s, 1947, 74; 
New York Telephone first and general 
44%s, 1939, 7544; United States Liberty 
first 344s, 91; second 44s, 85.10, and 
fourth 44s, 85:20, are eloquent testi- 
mony of the general feeling of uncer- 
tainty prevailing at the last year’s 
inception. 

As the year progressel, however, en- 
couraging developments appeared. Labor, 
becoming more plentiful, increased tre- 
mendously in efficiency. Liquidation of 
inventories went on apace, and though in 
its progress it made deep inroads into 
the accumulated surplus of years of a 
good many strong companies, and com- 
pletely destroyed a few of the weaker 
ones, it served its purpose in demon- 
strating the strength of the former and 
establishing a basis for renewed confi- 
dence. Railroad earnings, while rarely 
even approximating the per cent. return 
on their valuation allowed the Interstate 
Commerce Commission, sliowed encour- 
aging increases in net income. Money 
became easier, Federal Reserve rates 
falling in the course of several cuts from 
7 per cent. to 4% per cent. Foreign 
Governments, after coming through sev- 
eral desperate crises, showed, with the 
notable exception of Germany, general 
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STOCKS (Shares) 


1920. 
19,654,316 
21,729,604 


1921. 
Jan. .. 15,976,258 
Feb. .. 10,146,705 


Mar. .. 15,907,353 28,795,351 
Apr. .. 15,273,370 27,976,046 
May .. 17,032,150 16,370,813 
June 18,173,778 9,197,411 
July 9,295,124 12,395,316 
Aug. .. 10,991 ,567 13,698,070 
Sep. ... 12,806,604 1 5,316,737 
Oct. ... 12° 282,567 13,613,562 
Nov. 15,331,930% 22,157,168 
Dec. ... 17 "622, 187 23,829,102 
Total.. 170,839, 503% 224,733, 19614 















RAILROAD AND MISCELLANEOUS BONDS GOVERNMENT BONDS 
1919. 1919. 1921. 1920 9 
1 11, 634,661 Jan. $40,487,000 Jan. .. $203,260,600 $308, 387,000 s238 265, 500 
2,052,494 Feb. 28,232,000 Feb. 171,183,359 252,545,000 
21 174,184 Mar. 35,226, St 36,292,500 Mar. 162,000,330 254,651,050 ‘ 
27.657, 123 Apr. 70, 284,500 44'324/000 Apr. 297,413,650 953.1 
34, 236,! 574 May 48,733,000 May 318,017,250 219, oF 10,660 
32,828,116 June 37, 639, 00v June 281.775,35 0 192,090,050 
= fey _ ym — 195,249,650 250 
24, 136,692 d s . ’ ug. 1 954,3- 2 * 
23,876,388 Sep... 90,707,000 30,649,000 Sen 203° 81450 a 882, boo 
36,886,3 aa Oct. .. 85,345,300 "623,006 54,074,000 Oct. 231,615,050 27 ‘ 
29,973, 75 Nov. |. 143,411,500 90, 226.000 52,333,500 Nov. .. 228,999,600 70: 5,997,250 
24,262 sop Dec. 145,453,350 127,364,500 é Dec. ... 271,886,650 513,856,500 561,801,925 
310,886,450 Total.$1,030,907,850 $785,761,000 $612,010,500 Total. $2,483,250,985 $3, 241,285,900 $3,154,866,835 
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A Survey of the Year in the Financial District 


Exchange 


NERGETIC attack on the problems 

which face Europe, and a disposi- 
tion to meet and grapple with disorgan- 
ized conditions and set them right, and 
to win back, by hard work and economy, 
to the pre-war conditions of undisturbed 
economic and financial machinery, ap- 
pears at the moment to be the thought 
foremost in the minds of leaders in this 
country and abroad. It is this sincere 
tackling of the difficult problem with 
bare hands which has had a sympathetic 
reflection in the foreign exchange mar- 
kets during recent months. The foreign 
exchanges, of course, are deeply involved 
with the national problems under consid- 
eration at the moment. Their ramifica- 
tions extend far beyond even national re- 
lations. The foreign exchanges are in- 
volved in the condition of foreign trade, 
in the demoralization of currencies of 
many of the European countries, in the 
state of home industries and in the 
energy and application of the people of 
each country. 

It is rather a reflection of this deter- 
mination to grapple with the problems 
typified mainly in the Conference for the 
Limitation of Armament here and the 
Financial and Economic Conference 
abroad—that is back of recent enhance- 
ment of the value of exchanges, rather 
than to any strides which have been 
made in the direction of the ultimate 
goal, although undoubtedly long and im- 
portant strides already have been taken. 

A glance at the position of the ex- 
changes of the principal countries of the 
world one year ago, in comparison with 
the quotations of today, presents some 
extremely remarkable changes, changes 
which in the most part represent a bet- 
tering of conditions in the several coun- 
tries and which represent a firmer grip 
on its own affairs by each nation. The 
year 1921 started with exchanges in the 
doldrums. Sterling was quoted at ap- 
proximately $3.80, and other principal 
exchanges were at proportionate levels. 
Liquidation and depression which char- 
acterized conditions in the United States 
at the early part of the year were gen- 
eral in other countries as well. Indus- 
tries, abroad as well as here, were re- 
stricted to the production of hand-to- 
mouth necessities, such as would be im- 
mediately purchased and paid for. La- 
bor troubles became apparent. 

But from this gloomy beginning there 
has come about a change, a moderate 
change, to be sure, but nevertheless one 
in which the silver lining is visible 
through the clouds. It has had its in- 
ternational reflection in an enhance- 
ment in the purchasing power of the 
currencies of most of the principal Euro- 
pean countries. In this very enhance- 
ment, too, is to be found the most en- 
couraging sign of the future for the 
countries whose industries and business 
were in the very depths at the start of 
last year. Abroad, as here, there has 
been a slow but sure revival. The em- 
ployment problem is less acute than it 
was six months ago. Living costs are 
declining to a point where they will meet 
the wage scale. Foreign trade, to a 
limited degree, is picking up. 

The year 1921 as a whole, it may be 
safely said, has been one of violent ac- 
tions and reactions. The exchanges 
have been ruled by interior and exterior 
developments in a manner which, under 





Stock Exchange 


Largest month 
Smallest month 
Largest week ... 
Smallest full week 
Largest day .... e 
Smallest day ‘ 

Largest Saturday 
Smallest Saturday 
Million share days 
Largest number of issue 
Largest number of issues 


traded in (day) 
traded in (week) 


Largest month 
Smallest month 
Largest week ‘ 
Smallest full week 





st day rer 
Largest Saturday 
Smallest Saturday 





1921 


STOCKS 
1921 


BONDS 
Oo 


925,057,350 (Feb. ) 


Market Records 





920 
(June) 28,795,351 
(July) 9,197,411 
(May 7) 7 
(July 23) 





1,291,888 (Mar 
202,281 (July 2 
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normal circumstances, is foreign to the 
generally slow moving and placid move- 
ments. 

One of the reasons for this has been 
the problem of reparations and the ac- 
tual payment by Germany of the first 
instalment of her obligations to the Al- 
lies. It furnished a hectic page of finan- 
cial history in which Germany, through 
a skillful assault on all exchanges in 
financial centres of the world, was able 
to trade her paper marks for the cur- 
rencies of other countries, which, in 
turn, were used as instruments of pay- 
ment. The amount of the obligation 
discharged during the year was one bil- 
lion gold marks. Quietly and without 
ostentation, until a few days before the 
actual payments were to be made, bank- 
ers for Germany exchanged her marks 
abroad for what they would bring in 
dollars, sterling, francs and lire. Still 
the need was great, and throwing cau- 
tion to the winds Germany went into all 
markets and sold heavily against her 
own currency, rocking the exchanges of 
the principal European countries in a 
manner which caused a high degree of 
concern, and which brought down on 
her own head the censure of her credi- 
tor nations everywhere. Further pay- 
ments by Germany to the Allies are still 
to be made. Another instalment of her 
debt is due during the early part of 
1922. Present indications point to the 
belief that the payment date will be post- 
poned. Certain it is that German bank- 
ers will never again be permitted to go 
into the foreign exchange markets in the 
destructive manner in which they pro- 
ceeded during a part of 1921, whipping 
down values at will, and, in effect, mak- 
ing the creditor nation pay the bill out 
of its own pocket. 

Central European countries represent 
the most perplexing and complex foreign 
problems. Their exchanges have de- 
clined to almost infinitesimal points, as 
the printing presses have turned out 
more notes. Germany’s financial sit- 
uation presents the striking example 
of the demoralization of currency 
of a great country by note issue. 
Similarly situated are Austria, Poland 
and adjacent countries whose financial 
structures have been weakened in like 
manner. The Russian ruble, of course, 
has long since gotten entirely out of 
hand, and is practically without value 
as measured in goods and services out- 
side of the boundaries controlled by the 
Soviet. The problem of how these in- 
flated currencies are to be reduced or 
contracted to their normal size without 


financial chaos is perplexing. If 
thing, the problem has been made 
difficult by the 
year which has just closed. Certair 
has brought a solution no nearé 
is no* panacea for the financial 
middle Europe in sight at the moment 
The problem of the 
foreign governments to the United St 
was the subject of serious considerat 
in the last year and these obligatior 
doubt, represent one of the greatest 
tions which will be the subject of 
in the present year. The balance 
trade in favor of the United States 
against her debtors is so very larg: 
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obligatior 


even though such payments could 
made by the debtor nations, th: 
ments proposed are deemed by 


students of finance to be inad 
until time and the gradual rev 
trade have had the opportunity again 
adjust balances to a poitnt at least 
proximating the pre-war statu A 
moment, the American dollar is at a pre 
mium in every country in the world w 
one exception. This exceptior Switz 
land, made rich by the hoarding ¢ 
gold and because of the fact that 
a natural depository for valuab! 
sorts brought from belligerent ec 
by which she was hemmed in dui 
war. 

The shipment of gold contir 
without interruption through the 
year. Approximately $700,000,000 v 
added to our stock of gold in the twe 
month period just ended. In ordinary 
times, the shipment of such vast quant 
ties of metal would have _ beer 
enough to have steadied the exchang 
of the countries from which the shit 
meats were received. But many phase 

relations as well a 


of hi 


quite 


of international 
many economic laws within each count 
continue sadly out of joint. Whether o 
not the shipment of this gold has had 
its rightful effect upon the exchang: 
open to debate. 

The record of sterling during the yea 
has been a peculiar one of depres 
and buoyancy, most of its gains, as well 
as the gains recorded in the exchanges 
which, in the main, move with it, having 
been recorded since the fi of August 
Prior to that time the exchaage mz 
felt the pressure of restricted 
trade and desultory business in all part 
of the world. The settlement of man 
internal problems abroad, the close ap 
proach of the settlement of the Iris! 
problem and the proximity of the as 
sembly of nations for a Conference for 
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STATE BONDS NEW YORK CITY BONDS TOTAL ALL BONDS 
1921. 1920 1919. 1921. 1920. 1919 2 1919. 
MY) ay “danse $13,000 $78,000 Jan. $22,400 $622,000 $315,000 Jan 62,415,000 $277, 145,500 
ee 26,000 815,500 Feb. 202,000 263.000 261.000 Feb 415,500 239,122,000 
Mar.*.. © ..... 65,500 213,000 Mar. 218,000 725,000 417.000 Mar. ),178,550 259,570,550 
Apr. $21,000 18,000 343,989 Apr. . 291,000 483/000 339,500 Apr $2,238, 651 300,119,789 
May 1,000 22,000 258,000 May .. 295,000 273,000 557.000 May 67.045,250 291,720,100 
June ves 40,000 44,000 June 330,000 287,000 548,000 June 741,35 243,201,550 
a 6 0 C Rw 347,000 102,000 July 251,000 144,000 746.000 July 7,956,150 263,498, 750 
* Se ore 237,000 18.000 Aug. .. 333,000 107,000 314,000 Aug +,991,350 250,747,850 
. .. rer 873,000 85,000 Sep. 78,000 552,000 378.000 Sep 6 289,921,000 
Se oe 1,210,000 82,000 Oct. .. 157,000 275,000 682000 Oct. i 308,024,000 
ae . ibeaghc 52,000 21,000 Nov. .. 227,000 357,000 519.500 Nov. 19.634, 600 358,671,250 
Dec. Ae die 1,000 sebttiedve Dec. 723,000 676,000 394,000 Dec. 418.063,000 62,219,500 681,475,425 
Total. $22,000 $2,904,500 $2,060,489 Total. $3,132,400 $4,764,000 $5,471,000 Total.$3,517,679,83¢ : },036,900 $3,763,217,741 
> 2 2 — arma 
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vember and December, and here, as in 
the other departments of the money 
market, the competition to keep funds 
employed was keen and aggressive. 
Commercial paper rates, an unquestioned 
barometer of credit conditions, dipped to 
5 per cent. in the closing months of the 
year, as compared with an 8 per cent. 
rate, frequently quoted at the start of 
the period. The volume of offerings in 
the bill market, as well as in the com- 
mercial paper market, was curtailed as a 
result of industrial unsettlement. There 
was a disposition, during the entire year, 
to examine names carefully, and only 
paper which could be classed as prime 
was in any sortof demand. The rates for 
ninety-day eligible bills of this character 
have gradually worked lower in sympa- 
thy with the repeated reductions in the 
bank rate and the open market money 


City, Atlanta and San Francisco. A 5% 
per cent. rate remains in Minneapolis 
ind Dallas, centre of agricultural regions. 

A reflection of easier money condi- 
tions is to be found in the investment 
market, with an increased demand for 
bonds at mounting prices. Good offer- 
ings of municipal, railway equipment, 
public utility and industrial securities 
have been snapped up eagerly by the 
buying public, and the bond dealers have 
experienced some difficully in keeping 
their shelves filled. The market for old 
and seasoned bonds, too, has experi- 
enced the stimulus of easier conditions 
in the money market and a back log of 
surplus funds. Advances of 5 to 10 
points have been recorded all along the 
line, with trading in all issues listed on 
the New York Stock Exchange averag- 
ing approximately $20,000,000 per day 
during the last three months. Liberty 
bonds and Victory notes have formed a 
prominent feature of the day to day 
trading, under a demand formed by gov- 


ernmental purchases and the buying of 
big blocks by estates, institutions and 
individuals. 

The future of the money market is 
difficult to estimate because of its far- 
flung ramifications. The re-establish- 
ment of business and industry até#a nor- 
mal pace, anticipated in the early Spring, 
will take up much of the slack now ap- 
parent. The tremendous oversubscrip- 
tion of Treasury certificates of indebted- 
ness at 4% and 4% per cent. signifies, to 
the minds of most bankers. only the tem- 
porary lack of other employment for 
money awaiting enticemen* into commer- 
cial and industrial channels. Just how 
long this situation will continue to exist 
is a problem for the prophets. One 
guess is about as good us another. So 
long, however, as there is such keen com- 
petition in the money markets of the 
United States to keep at work dollars 
which had flowed to the centres seeking 
employment, just so long will rates con- 
tinue at their present low level. 
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the Limitation of Armament stirred the 
market to activity during the month, and 
since that time the exchanges of Euro- 
pean countries—with the exception of 
Germany, Austria, Poland and their im- 
mediate neighbors—have been on the up- 
grade, with a steadily maintained trend 
which did not appear possible at the 
start of the year, or even so late as mid- 
summer. The range of sterling for the 
year presents a remarkable graph—a 
maximum gain from the year’s low of 
$3.53, recorded in January, to the high 
of $4.23%, established in the latter part 
of December. Francs, too, have fol- 
lowed much the same course, although 
the movement in francs has not been so 
wide or erratic as that of sterling. From 
the low. of $0.579 in early January, 
francs advanced to the high point of 
$.0834 during the latter part of Decem- 
ber. These gains, of course, were not 
















































quotations. 

A factor of importance in the market : established in continuous fashion. Ster- 
was the lack of demand for brokers’ Money Rates in New York—1921 ling, for instance, crossed the $4 mark 
loans, the natural sequence of a year . in May, again declined, and did not 
in which the stock market had not been ON CALL. RENEW’S. 60 DAYS — 6 MONTHS again see that point until the latter part 

= fs : + ata ul “u . y; ». . rs ». > 2 . ». © 
particularly active. It has been esti- ,  Hish.Low. High.Low. High. Low. High. Low. High. Low. of November. The same may be said of 
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mated that in the late Summer of 1921 —_ -...... 7 6 i ; ng ; m : % He frances and of the other principal Euro- 
Wall Street brokers’ loans fell to the —_ = 7 ° : : or ¢ i ¢ os : pean exchanges. 
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lowest ebb in eight years, $500,000,000. Feb. 3 9 7 : z oa ; oa 4 7 6% One of the important factors in the 
The peak was reached just at the con- ae 7 6 7 7 : Ms, : ee 7 z foreign exchange market, not a new one 
clusion of the bull market of 1919, when — = taeeees : . ‘ g : 6% : Hs) bb : to be sure, but one which has grown to 
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the public, engulfed in a wave of specu- Mar. 12... a . « 647 6i4aT 64@7 64407 7 @™ 7 @% considerable proportions in the last year 
lation, had purchased stocks of all sorts oy 26.) “7 6 oe si ‘ 6%4QT 7 6407 7 7 or so, is the tremendous amount of spec- 
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without rime or reason. It was esti- April 2....... _ 6% 64 7 614 7 614 ™% 7 ulation in foreign exchanges, particular- 

. . , April 9....... 7 5 6% 514 : 64 7 614 Ti 6 ° . 
mated at that time that the high point April 16 = oe 7 7 64@7 64@6% 6467 64@6% 7 @7% 64@7 ly in the older countries of Europe. 
for brokers’ loans reached the total of rt a weees : ¢ . z 8% i Hi 5 &% From this source developed much of the 
ee iY : 
$1,700,000,000. In the last three months Bay R 7 6% g 64 6%4@6% oe 64@6%, 6% 6%@7 64@6% purchasing power which put sterling 
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of 1921, renewed activity in the stock a aces q a : ef ps oe & oe pyr 4 ppp an) through the $4 mark in November, and 
and bond markets, with consequent ris- ay 3 i % 4, 6 6% 6% 6% 6%, bee sy) 6LGK% which has kept it at a level considerably 
ing prices, increased borrowings of this jee me mel p4 ; oe uw higher than that figure in the last two 
class, although they were but slightly — aos ™%s” ses” 9% 4 8% o, bs ; months. 
more than the minimum. suly 4 steeeee : : oY ¢ g 8 8 8 g The future of the foreign exchange 
The steady lowering of the Federal July 16. 6% +4 6% 4 8 6 6 6 5 6 market is entwined with the future of 
* tte uly 23... 5 51 F F 
Reserve discount rate to its present July 30. 5% 314 g Pe : Sue : Sue : Sus business and industry here and abroad, 
point of 4% per cent. for the Reserve BR  Biavvnd 44, 6 4% 6 5 6 : 6 with the ability of all countries to pick 
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ward trend of the New York rate started 54 1% 54 : 5 5 ployment and foreign and domestic 
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in May, and by easy stages it came down 64 s i) 5! 5 5 aig trade. Hope that better progress toward 
from the 7 per cent. rate which obtained 54 4% 5 Pp : 5% this goal may be made now than was 
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Stocks 
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land came to the United States and pur- 
chased a few ship loads of oil. Increased 
demand all along the line developed as 
rapidly and quietly as it had ceased. 
Supplies were running low and must 
needs be replenished. A little oil moved, 
and then in larger quantity. Prices ad- 
vanced 50 cents a barrel in the field. 
The stock market quickly took notice of 
the changed conditions, and, before the 
recorded in oil 


the opening of the year found them. 
There have been some moderate gains, of. 
course, because of particular develop- 
ments within the corporation itself. This 
was true in the case of the Lackawanna, 
whose divorce of its coal properties has 
been a factor in considerable stock 
market activity. 

The elimination of dividends right and 
left, reduced operations and restricted 
profits have been the rule rather than 
the exception. It is the junior issue, of 
course, which suffers first in any period 
of depression and diminished earning 


that, in most cases, offers for a block of 
any proportions have invariably resulted 
in higher quotations. 

Some very good judges of the stock 
market have predicted that 1922 will be 
a year of mergers, a year when many 
corporations of a class or engaged in the 
same industry will be obliged to combine 
for their own self-preservation. It is 
very patent that the Government no 
longer looks on industrial combinations 
with the eye of wrath. If, as predicted, 
it is to be a year of mergers, then each 
merger undoubtedly will be used as the 
basis for the sharp bidding up of stocks 


Bonds 


Continued from Preceding Page 


Plans were then formed for a consoli- 
dation of the unsold copper on hand, and 
the Copper Export Association floated 
its issue of 8 per cent. serial notes, se- 
cured on 400,000,000 pounds of the metal 
at 10 cents per pound. The loan was 
successfully offered through a New York 
banking syndicate and the copper tempo- 
rarily withdrawn from the market. Sev- 
eral drastic reductions in the price of 
crude petroleum were made, and produc- 


second: advance was power. The upturn of the last three 

prices, the volatile stocks of this gr “P months, however, has demonstrated con- of the corporations expected to be tion in this commodity was heavily cur- 

were up one to more than a dozen points. clusively that no further stock will be united. Such a “merger market” fol- tailed. The railroad situation became 
more discouraging as the month pro- 


The rubber and leather groups, al- 
though they exhibit at present quotations 
advances from the lows of the year, show 
but very modest changes from the quo- 
tations at the close of 1920. The same 
may be said of the motor stocks with a 
very few particular exceptions, and with 
stocks, which rightfully 
There has been 


the accessory 
belong to this group 


dumped overboard regardless of the price 
it will bring. That is of the past, and 
the page has been turned. Those who 
have had occasion to buy stocks in the 
last two or three months, even the stocks 
of corporations whose directors have de- 
cided to pass the dividends, have found 
that the floating supply is not large and 


lowed the depression of 1907, and that 
all of the mergers were not successful 
and that, as a matter of fact, few of them 
were of outstanding importance, mat- 
tered no whit to Wall Street. Merger 
rumors had the effect at least of turning 
the market squarely about and establish- 
ing it firmly on an upward trend. 

















gressed. The number of idle cars in- 
creased considerably, and, due to the fall- 
ing off in traffic while wages remained 
at their old high figure, earnings state- 
ments showed alarming deficits. As a 
result of this condition railroad securi- 
ties suffered severe declines. 

The volume of new issues was a prom- 
inent market feature, flotations aggre- 
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proved, and the proposals had to await 
their turn before the board 

Prices for Liberties advanced fraction 
ally, municipals and public utilities re- 
mained unchanged with little activity, 
while railroad and industrial issues beth 
lost ground. Practically th only large 


Added impetus was given to the mi: 
for rails by the earnings statemen 
April, which were published 
middle of the month. These staté 
with few exceptions, showed de 
improvement over those for Marc! I 
ward the end of the month, howeve 


curred in May, mostly of a constructive 
character. Of these probably the most 
noteworthy was a general reduction in 
the Federal Reserve Bank rates through- 
out the country, bringing the rate to 6 
per cent 

On May 11 the German Government 


about 
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cent. This decision em 
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Class 1 roads, and entailed 
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advance made during the month was in yielded to the ultimatum of the Allied 20uncements of new dividend cut timated at $400,000,000 per 
the quotations for American Telephone Council and began at once to arrange general lack of confidence in the roa ter various hearings the new 
and Telegraph issues. The dividend in- for the first payments to be made on sent the market off, so that by the clo leclared effective as of July 3 
crease on that company’s stock from 8 her reparations account. The various ©f the month most issues showed I om the above mentioned pro- 
or ce ‘ ay ce + om _ . ; wit = tke ’ 
per cent. to 9 per cent. per aanum was allied exchanges became strong immedi- decline. Public utilities and in little of importance oc 
the cause. Sales on the Exchange for ately held their prices fairly well in a ri 1e deflation process with it: 
the month were about the same as in Wage reductions in all industries con- Conspicuous for its general dulln: ts and increase in unemploy 
February, totaling approximately $228. tinued, notably in the United States New issues were heavy. The ued its course. Trading in 
450,000 Steel Corporation as the sequel to cuts’ in this line for the month w th omewhat heavier than the 
In April the first encouraging signs in prices for their products. The Rail fering by a large syndicate hea onth, but prices sagged yen 
of improvement in the financial situa road Labor Board announced the opinion P. Morgan & Co. of $100,000,000 Rey 
tion were manifested. They were slight that conditions justified a reduction in of France 20-year 7'es at 9 he new railroad wage rate 
and almost overwhelmed by the weight wages and promised to arrive at decisions bonds set a new standard in po} Although ther 
of pessimistic oprnion caused by the in- on wage disputes in time to make new peal, combining a hig! I opposition on the p of 
crease in unemployment, the continued rates effective July 1. Railroad bonds the much desired non-call: new rates were accepted 
fall of commedity prices and the almost responded at once to this developm: nt a long term issue che ek thn Cie eee 
daily publication of the passing of divi September 
dends. Viewed in the light of later de ; 
month President Harding 
velopments, however, they stand oul as 
: er finitely his opposition to the 
definite turning points in the course of ‘ . a " ae 9 bill 
pbonu )1 
events. Of these signs, the most impor- Foreign Government Securities—192/ 
tv distur g factor et 
tant was the easing of money rates. two @ oe 2 ‘ 
t 2 yr at »} the 
The Federal Reserve Bank of Boston BRITISH BRITISH R me Hae Weg at K 
a Cons 24 Cons. 444! Ker eemed ake a new lea 
reduced its rediscount rate from 7 pe eis . ; jn emed to take a : 
. Hig Low Low rie month progressed money 
cent. to 6 per cent., and, while the New Jar s 7 +4 17 . ' 
4 ; Ji Ln Hal, $ vi Sf ! siderably, and on the 
York institution made no change, the ‘aps pane is ‘7 T714 Oty ey: lerab 
> ‘ rie of eral Keserve Bank reduced 
bank rates for sixty and ninety day : - zi et iy ’ : es P = 
: . 7 7 com. oe He - he aS ite from 6 per cent. to 5’4 
money fell from 7 per cent. to 6% pei Keb, 12 $7, 17 ~* Sf 2 e from 6 per « 
; tt t tf 
: £ x § i} Fy ist yt nis fé ‘ro action : ris 
cent., and for five and six months’ funds a “ - 4 rpg -- nu na ‘ ACU t 
3 ‘ i re - stir Is it neede > a 
from 6% per cent. to 6%4 per cent. In —m .. - re iN Rf s mur ; mv 
ve : } ys far. Ie ye is Sf % throughout the ¢ li 
addition to this, the number of idle Mar. 1 $67, 16>. ssi fo B 
. . ‘ 26 7! i rh) s fying advances were made 
freight cars decreased considerably. pont see 4,, 7 cite x y , ' 
; rr Da, : bg e+ we secured issues, the rutls 
Earnings statements of the railroads, April & 181i, 1s i i . ‘ 
“¢ April 16 shy 1s a, bE {Hd owing the largest zg 
too, reflecting mere efficient operation, April 23 $X>, +s Tul Tf 70 . te 
. 2 m rate mn 6 , ¢ ny were mace in moderad 
were better than those published in a" "2 = pe + # : ' 
was - bably the most important 0 
March Mas W $7! j su f n = p : 
7 . May »} +7 +3 sol f “io $25,000,000 Canadia North 
New issues were offered in large vol- May 3s 7 167, Nap : : 
| 9x Jur 4 + 4+ Ss] j 20-year 6% at UF one 
ume, the total being swelled by the $230, oe 4 ° a 1 Ba Ape - 
I -£ J uote offerings of its Kin yi 
000,000 Northern Pacific-Great Northern June oS 4 th, s) sf ou f ‘ E ‘ 4 
10] q - 1 June 2. if 4-7 SIM, rt yer cent These bor vere 
joint 6% per cent. issue at 96‘, and jul is ‘7 nye a wap ; sd 
. _ } «i ‘- ae i orbed anc IY e end } 
$30,000,000 Goodyear Tire and Rubber iat : t od vs ana 
ul ‘ ' ) y elling at < ® 
first mortgage 8s at 99 Sait 8 Isl, 17 SIN, af GO ; 
. iy , ™ . sli af OO nea 3] : nderwent lit'le 
Volume of trading was light and quo- — - - “ rie a rT tuation unde : 
: es 4 ‘tg gus The mploymen 
tations were irregular, with few large \ug 13 4S ni wit f August. The unemp ve 
: : : ; Aug. 20 tN% 4 Hy became grave at the Sce- 
changes in either direction. Public util- eae is 47 1h, iE came so grave tha 
; ; : s 1, if Lab steps ward the 
ity issues were inactive as a _ whole, a Zz a oot ie » he Labor took step ye 
. Sep ‘ a ac = ts allevi: on. 
though a good deal of interest was shown Sept. 17 1s +s Nth, ’ measures for its a 
‘ Sept. 24 +s is SI, mat th econditi caused some alarm 
tn hydro-electric properties, as_ their ge ; cai ‘s Ki . mdition caused : — 
. , « 4 "ha ‘ stors is s r the fac 
earnings were not influenced to so great Oct 2 4 op eg to? is shown by 
Oct. 487 * > ‘ ales of bonds on the New 
an extent by wages, coal, &c.  Indus- Oct. 2 1") $X% ae 5 ‘ 
: 2 IST. NYS Sa mit & ck Exchange for » month ag 
trials were spotty, advances being re- —— A oe hye ip k Exchange for the m« 
— pg “y ‘ p " * ¢ ( 
corded when earnings showed improve- Now t2 > ‘ ae _ nly $116,908,000 
mn oV oe + ¥ ’ n 1e] we >» mostly to 
ment and declines when they were ad- Nov. 26 19 4% S] 4 4 held well, due ' 
i lew York ‘ D Hy! Hh, sf it ‘f é in the money market 
verse. Transactions on the New York ae ae ms = NIM re ( t 
— ) - > 7 > t To 
Stock Exchange totaled about $233,- Dee, 17 1M, hy ae of 2 4 end of the month : 
sStoc Uxchang , . ‘ 
; Dec 1 oll > oe cea cation for a receiver for th 
000,000. Dec 1 +) 14 Ni 4f 9 ad 
4 ; g ransit Company 
Several incidents of importance oc- Rapid i 
. s) ] 
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JAPA N—Kobe JAPAN—YVokobama CHIN A—Hengkong CHINA—Peking CHINA 
y t . . . a ables Demana Cables 
Week Demand Demand Cables Deman Ca able 
Ended. High. Low Hig! High. Low Low Hich. Low. High. Low. High. Low. High. Low 
Jan. 8 375 48.25 4s. 48.375 48.: 445.50 59.00 57.00 59.10 57.10 84.50 81.50 S4.60 S166 
Jan. 125 ; 48.25 57.00 56.50 57.10 56.60 80.75 = S3.60 SOLS 
Jan. 48.375 56.00 57.10 56.10 82.00 83.60 82.10 
Tan 48 350 52.00 56.60 52.10 77.00) 82.60 77.1 
Feb. S70 15.50 48.60 69.50 76.10 69.66 ; 
Feb gs $8.75 48.85 72.00 72.10 72 1 POLAND 
Feb. 19.00 9.35 49.10 71.50 72.10 71 60 Demand 
Feb. #50 48.60 48.60 70.50 TO.50 TOO 70-60 High Low _ Hig BS: 
Mar 4450 48.10 44.60 69.00 61.50 69.10 64.61 "13 12 i 1214 
Mar. 5 O80 65.00 65.00 65.10 G51 , 12% I ! ui, 
Mar. 68.00 66.50 BS.10 66 6 r ! 121, " i 
Ma r. 69.60) 6S 50 69.€0 6S.66 64.00 ¢ 16 14 16 s! 
oat 69.000 GS.50 69.10 68.60 t 0 14 1214 14 
ae. 69.50 68.50 69.60 65.60 ) 1% 13 ! 
2.00 70.00 72 70.1 6 3% 14 , 
Apr. “9 14) 67M : 3 2 128 : 
Apr s ~%4 
Apr. (8.10 H 13 12%, 133 = 
: 73.00 67 is 1% 
May 4%.: Y ‘ + 
May $8.50 13.60 ¢ 13%, 12! ! 
May $8.50 72.10 6 ¢ 11 1! ] 
May 48.375 72.10) te tit 10% TD) (ity 
June iS 50 71.60 tif f 09, 08! iT ’ 
June 72.3 OSI 08 oD 18 
- 72.10 OS 064%, Os 
5 oe 2 O10 72.10 61.4 ‘ 0644 05 a ‘ 
July 0.60 72.35 M 6 ~ 06 .06 06! 
July 51.10 72.50 06 O5DY% 06K, i} 
July 51.10 75.50 05% 05% om a 
July 0.60 72.40) 0544 05 0: 05% 
July 5L.35 73 60 O54 0D O6 0784 
Aug. 48.7 51.10 73 0) 054 05% 06 , 
Aug. 48.7 LSS 72.75 ; Oy .04% On 0514 
Aug 48.7 5LSS 74 0414 04 OD ivt 
Aug. 48 75 51.60 4. 04 034 0 04 
Sep. 45.75 (4.1 03% ~.03 04 6334 
Sep. 48.75 76.16 ‘ f 0 02M 0 0 
Sep. 48.75 77.85 i x 2 0234 0 02%, 
Sep. 48.75 9.35 7s W 0? Olu 02 
Oct. 48.375 5s.10 85.10 § 13 11% 12 
Oct. 48.25 86.1 53.0 ; 0? 0134 “02 
Oct. 7 2 SS 35 s s 1. 021 02 0214 
Oct. SS 25 S4.00 88.35 84.11 . . 8.5 02 02% 03% 03 : 
Oct. 8S.00 84.00 88.10 84.10 St 6 6.62 0244 .02% -03 03 
Nov. 6.125 54.2: 85.50 84.00 85.60 84.10 7 676 (7.00 035% 02% 04%, .03% 
Nov. 54.625 52.5 25 83.60 82.35 76.7 : 03% .03% 04%, .04% 
Esev. 50 85.9 5 85.60 81.75 78 ] 03 02% 0344, (0314 
Noy. 85.0 825 86.60 82.60 8 6.2 03 .03 034% .03% 
Dec. 84.50 83.50 84.60 83.60 fi 6.7 03% «.03 04 03% 
—. 52.25 $0.00 82.3% 80.10 76.04 03%, 103% 03% 103% 
Dec. &3.00 SI ou 83.10 81.60 j 76.00 03% 03% 04 03%, 
Dec. , &3.00 SO.50 S3.10 SO) tif ‘ 6..0 035, O3% 04, 04 - 
Dee. 31..... 7.875 47.87: : : 80.50 79.50 0 60 79.60 rf j 00 03%, 0312 ‘O44 
‘ ange 25. 47.312 « 54.10 44.60 88.25 64.50 $8.35 64.60 53.00 59 0 a 32 04% 
Yr. range. .48.625 47.312 48.75 aM 6 88.25 6 a) } 16 01% .16% 02 
—— a a aed sities ee 
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caused a sudden drop in quotations for 
that company’s bonds, but they recov 
ered in a few days. French Government 
issues, particularly the &s, sold off frac- 
tionally, due to a sensational decline in 
marks, with consequent fears of Ger- 
many’s inability to meet her approach- 
ing reparations payment. 

September stands out in bold relief as 
the first month in which definite indica- 
tions of returning prosperity were ex- 
hibited. First of all prices for finished 
steel products advanced early in the 
month, indicating an increased demand 
in that barometric industry. Of no less 
importance was a meteoric rise in the 
price of cotton, which gave the Southern 
farmers a good price for their holdings, 
and enabled them to liquidate their bank 
loans and other obligations, which in 
many cases were long overdue. Added 
to this was a further reduction in the 
Federal Reserve rediscount from 
5‘e per cent. to 5 per cent. 


rate 


Each of these events was reflected in 
quotations on the bond market and the 
cumulative effect was a decided advance 
throughout the list. United States Gov- 
ernment issues were the first to respond, 
but municipal and 
were not far behind. 
New York Stock Exchange for the 
month aggrevated $334,000,000, 
just twice the volume for August. 

In October the main topic of the finan- 
cial world was the threatened railroad 
strike. After conferences be- 
tween the union heads and the Labor 
Board the strike order was recal'ed on 


corporation issues 


Bond -ales on the 


about 


several 


Oct. 27 The offering of $200,000,000 
United States Treasury certificates, 
bearing a 4% per cent. rate for six 


months’ maturity and 4% per cent. for 
those running for about one year, re- 
called the issue brought out in Septem- 
ber carrying 5% per cent and 5 per cent. 
coupons and illustrated the general mar- 
ket trend for the month. When an- 
nouncement was made that the new issue 
had been pversubscribed 300 per cent., 
disappointed subscribers placed their 
idle funds in Liberties, causing striking 
advances in all issues. 

Among the industrial corporations the 
oils and coppers displayed the greatest 
improvement. Several advances were 
made in the price of petroleum, Penn- 
sylvania crude being marked up to $3.50 
a barrel, compared with $2.25 at the 
end of September. The increasing de- 
mand for copper forced the price of 
that commodity up ‘ cent a pound 
during the month. Steel, however, was 
duM, the price for rails being reduced 
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_— —__—______NEW YORK FUNDS IN MONTREAL 
PREMIUM PER $1,000 
Low Low. 
Jan. Bi save $159.37% | July De asec beemasees $133.12 
Jan. 1S. . 145.00 July ay on 140.00 
Jan 22. 136.25 July 23 122.50 
Jan, 29 110.00 July 30 112.34 
Feb. oe 117.50 Aug. 0 11 112.00 
Feb. 12. 129.375 Aug. 13 11 110.00 
Feb. 19... 158.75 Aug. 20 11 109.18 
Pam Besa 137.93 | Aug 27 11 110.93 
Mar 110.00 Sept. 3 110. 110.51 
Mar $2. « 140 00 Sept. 10 11 111.87 
M:r. 1 140.51 . 2. eae 12 116.87 
iar 26 Th eee 11 111.00 
April 4 Oct, eguvacd enh bine . 110.00 
April 9° Oct Divceceeessaes 110.62 109.68 
April 16 Oct. a 109.75 109.25 
April 23 cS | Ep eens 96.25 91 
April 30.. 2 Serer rr ere 90.00 85.6 
May 7 Nov. 5 85.62 85.00 
May 14 Nov A ee 9S.75 R500 
May 21 Nov Pit crvbactwaraved 97.50 91.87 
May 28 Nov - eens ie 5 
June 4 Dec ee . 
June 11. Dec Di cts vend an Pena 9. 
June 18 Dec,  ( forrere 4.2 
June 2 128.12 Dy, Mlebentsed 2.2 : 
July 2 ; . : 108.75 | Dec PERE S 61ST 40.37 
— ——_—__————-MONTREAL FUNDS IN NEW YORK 
DISCOUNT PER $1,000 
High. Low. Low 
Jan. & - $150.74 137.46 July y $117.48 
Jan i E 132.22 126.638 Juty 16.. 122.50 
Jan 23. 125.20 119.91 July 23 1.4% 
Jan 29 116.99 90.09 July 30 OOO 
Feb 5 113.00 105.00 | Aug. _ eee 110.687 
Feb 12 119.37% 113.75 Aug. 13.. WS.75 
Keb 19 14.5% 111.56 i: - Sb > Mbt wwaecl oh dee 99.375 
Keb. 26 125.20 122.80 Aug. 27. 90.10 
Mar 5 10.74 90.50 Sept. 3 90.18 
Mar. 12 126.€3 See Se, “Mk civ sacecseoee 101.63 
Mar 19 127.58 123.04 Sept. 17 104.64 
Mar. 26 121.°6 117.97 | Sept. 24...... 99.10 
April 2 117.50 111.60 | Oct 1 
April 9 110.61 104.14 Oct. 8 
April 16 117.00 109.42 | Oct. WD 
April 23 114.55 108.63 | Oct. 22 
ipril 30 1009.1 106.15 Oct. 29. 
May 7 105.14 ASS Nov PE 
May 14 107.14 9S.08 meOW, Wissics 
May 21 105.65 SG 2 SO, Mass saa scceeeds 
May 2s 110.62 105.05 | Nov. 26. oneness bens 
June 4 ° 110.12 107.50 | Dee 3. 
June 11 ‘ 112 10 W515 Dec. 10 
June 8 111.12 VS.64 | Dee. 17.. 
June 25 122.81 113.57 | Dee. «v4 
fuly 2 10.74 9050 ;| Dee. 71. 
from $47 to $40 per ton. Prices for count rate of the New York Federal Re- 
securities of these classes, however, serve Bank from 5 per cent. to 4% per 
advanced briskly in sympathy with ad- cent. 


vances in rails and Government issues, 
in spite of the new issues which were 
offered in large volume throughout the 
entire month 

November stands out as one of the 
greatest months the bond market has 
ever experienced. While there was little 
amelioration of the unemp!oyment sitva- 
tion, and only a small improvement was 
noted in business generally, there were 
so many developments of u constructive 
nature that the bond market registered 
unparalle'ed advances. 

Of foremost importance probably was 
the Conference for Limitation of Arm- 
ament at Washington. Added to this 
development was a reduction in the dis- 


In response to these new factors the 
investment demand, which had been 
growing stronger in August, became in- 
sistent, and quotations for all classes of 
securities soared. New were 
poured into the market, but they could 
not keep pace with the rapid advances. 
Offerings of securities were oversub- 
scribed before the price or coupon rate 
was known, and older bonds of corpora- 
tions bringing out new issues advanced 
to meet the lower yields instead of sell- 
ing off, as is usual in such instances. 
The volume of trading on the New York 
Stock Exchange increased noticeably, 
transactions totaling almost $410,000,000 
being completed. 

A few comparative quotations illus- 


issues 
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trate the radical changes effected in 
prices for bonds of all classes. United 
States Liberty fourth 444s, which sold on 
Nov. 1 at 93.02, sold on the 20th at 97.88. 
New York City 44s jumped from. 94 to 
par; United Kingdom 5'gs gained 2%, to 
94%; Atchison, Topeka & Santa Fé gen- 
eral 4s advanced 5 points, to 85%; Cana- 
dian Northern 642s closed the month up 
5 points, at 108; Southern Pacific refund- 
ing 4s advanced 3, to 784; Duquesne 
Light 6s weat from 96 to 100%; Ameri- 
can Smelting and Refining first 5s 
jumped 5%, to 8742, and New York Tele- 
phone 6s of 1949 gained 5%, to 101%. 

The market activity, so pronounced 
throughout the entire month of Novem- 
ber, showed signs of abatement during 
the first week in December. By the 
middle of the second week, owing pri- 
marily to the outpouring of new issues 
and a decided tightening in the money 
market, the steady three months’ ad- 
vance was checked. Late: profit-taking 
sales by investors, many of whom had 
seen quotations for their securities ad- 
vance 10 to 15 points, and sales to estab- 
lish losses for income-tax purposes, 
caused a slight setback, but the strong 
undertone was still very much in evi- 
dence when well-secured new issues were 
offered at attractive prices This slug- 
gish condition lasted only a short while, 
for in the closing week the market re- 
turned to its old form. Prices through- 
out the entire list advanced briskly, most 
regaining a large part of the 
losses sustained in the previous week, 
while several, notably Victory 4%s at 
100.10, broke through t» high 
prices. 

The year closed with a general air of 
optimism as its prevailing note. It is 
true that there were a few reminders of 
the difficulties encountered during the 
year, such as the continued financial dis- 
tress in the shipping business and the in- 
solvency of the Ingersoll Watch Com- 
pany just at the vear’s close. On the 
other hand, however, the decrease in the 
number of unemployed, the resumption 
of dividends by several public utility and 
industrial corporations, the general im- 
provement in railroad earnings and the 
announcement by at least one large cor- 
poration of its intention of redeeming a 
large block of its notes at a substantial 
premium have established firmly in the 
investor’s mind such confidence in the 
future that it hardly seem: possible that 
just twelve months ago seme of our 
country’s ablest men were looking for- 
ward with much anxiety to a period of 
dire financial stress, if not utter ruin. 


issues 


record 







































































KUSSIA (Curreney) CZECHOSLOVAKIA FINLAND BELGRADE RUMANIA JUGOSLAVIA 
Week 100 Rubles “”) Rubles. High Low High Low remand, Cables. Demand. Cables. Demand. Cables. Demand. ‘ables 
Ended, High. Low High. Low. Demand A ables . gh. Low. High. Low. lich. Low. High Low. High. Low. High. Low. ligh. Low High. I ow 
Jan. &. 6744 hy a) 40 114 1.1 15 1.15 3.00 3.00 3.05 3.05 ; 5 2.80 2 80 1.32 1.32 1.34 1.34 .68 .68 ar 
Jan. 15 6 i os ™w 40 1.21 21% 1.21% 2.80 2.80 2.85 2.85 27 2.74 1.34 1.34 Lh 1.35 ey 6 "20 70 
Jan. 22 60 11% = 0 12% 1.38 39 1.39 2.85 2.85 2.90 2 90 2.85 283 1.36 1.36 Say 61.87 70 72 “79 ay 
Jan. 29 6% 0 321, 421% 1.38 38% 1.38% 3.60 3.00 3.65 3.65 3.00 3.00 148 1.48 149 1.49 74 24 741 741 
Feb. 3. 32% 45 1.27 271, ’ 3.60 3.60 3.65 3.65 292 292 1.25 1.25 1.25% 1.25% 72 7 que ‘soil 
Feb. 12. eo Sho) 20 2.40 340 345 34 287 287 1.40 1. Le 142 7 7 "23 +37 
Feb. 19. 60 “0 1.25 27 : 3.40 3.40 3.42 2.22 282 1.34% 1.3 1.36% 1.36% .70 70 72 sh 
Feb. 26 47 40 1.25 27 2 3.10 3.10 = 3.15 280 98) DRS 13 1.38 3.38 70 70 71 3 
Mar. 5. oO 42% 1.32 33 12 2.97 2.7 2.98 2.95 2.76 Lda i.e 1.41 1.33 74 74 Gal, 
Mar, 12 OO 1.43 34 1 2.95 2.80 3.00 2.79 2809 140 Li 1.41 1.37 691, 70 “a9 
Mar. 19. 52%, .47%4 1.32% 33% 13 3.00 2.45 3.05 3.08 2.77 1.38 1.5 1.39 1.37 72 "29 “704 
Mar. 26..... oo” 6.49 1.34% 35 1. 2.80 2.00 2.85 2923 299 1.38) Li 1.39 1.38 75 7% 173° 
ih Me cass 7% 46 1.33% 34 1. 2.65 2.60 2. 286 283 1.39) 13 1.40 1.38 7] ; as 
Ase. 98..... mu) 40 1.3644 1.37 1.3 2.60 2.48 2. 287 2.81 1.50 1.4: 1.50% . 1.43 71% “29 anh 
Apr. 16. 41 33 1.40%, 1.41 1.3 2.40 2.35 2. 287 2.86 1.60 LJ 1.70 1.55 qT > Pt 
Apr. 23. 3932 1.39 1.3914 1.3: 2.40 2.20 2.4 287 286 1.63 12 1.64 1.55 ra 
Apr. 30. 36 32 1.39 1.39% 1.3 2.35 228 2.3 287 287 1.438% 1 1.64 1.60 71, 
May 7 37 31 1.40 1.40% = 1.38 3 yet Af 3.03 2.91 41.68 1. 1.69 1.68 7 
May 4 34 30 1.60 1.60% 1, 2.30 2.2 2.31 2.26 3.06 2.96 1.85 = 1.63 1.86 ©§=:1.69 76 
May 21... 36.30 1.60 1.60% 1 2.2 2.31 2.26 3. 2.96 1.83 = 1.7! 1.84 1.79 76 
May 2s 33 25 1.48 148% 1 - = 2.31 211 3.21 1.72 1.63 1.73 1.69%, 90 
June 4. 27 .23 1.47 1.47% 1 2 2. 2.21 2.09 3.09 1.67% 1. 1.68 1.66 R0 
June 11 25 417 1.44 1.44% 1. 2.08 1. 2.00 1.86 , § 291 1.68 1.5 1.64 1.55 76 
June 18 21 17 1.41 141% 1. 1.85 1. 1.86 1.71 2.82 2 STi 0618 i, 155 1.49% .71 
June 25 22 17 1.40 1.40% 1. 1.70 1. 1.71 1.61 2.96 2. 271 JAR 1. 1.59 1.56 71 
July 2. 22 20 1.36% 1.37 1: 1% 1. 1.76 1.66 2.80 26 259 La 1. “6 1.51% cs 
July 9... 20 18 1.3414 1.35 1.33 1.72 1.7: 1.68 . 1.69 3.72 32: 2.73 861.51 1. 1.51 1.49% 67 F 
July 16 20 12 1.36 1.36% 1.: 1.70 1. 1.71 1.71 264 2 2.61 146061. 1.46% 1.48% 66 
July 23 14 08 1.22 1.33 1: 1.70 1.6 1.72 1.70 2.58 %.! 2.54 $.38 24 1.40 1.37 64% 
July 30 i) ll 1 2R% 120% 1 1.70 1 1.72 156 2.48 2. 2.26 81.32 1.25 1.34 1.26% 62 = 
Aug. 6 25 13 1.27 1.29 1.2 1.56 1.5 1.58 1 57 2.20 2.2% 2.2 1.28 1.2: 1.29 1.26% 57 56 
Aug. 13 25 14 1.28 1.29 1 2! 1.55 1.5 1.56 1 51 250 2 2.41 1.34 1.29 1.35 1.29% 63 60 
Aug. 20 ee ee i> 1.23 1 1.55 1.3 1.56 1,51 2.40 2.: 2.33 1.26% 1.22 1.27 1.23 59% iBT 
Aug. 27 17 14 120% 121 1 1.95 1 1.56 1.51 2.25 2 2.26 2? 1.90 1.2 197 nig, 6 ng 
MO Bocce 17 12 1.22 1.24 1.2 Lod 150 1.56 1.51 2 2.2 3 ee. 1.19 1.2 ) 56 A1Z 
ET ies oyesse a 16.120 «1:22 123 «7 135 150) 1.56 151 299 2 201 1.12 . 95% ia 96 55, ‘40% 
Sep. 17. 14 OR 1.23 1.24 1.2 1.50 1.20 1.51 1.21 1 1 1.43 1.08 79 1.09 .80 48 414, 
ee Se 11 08 1.20 1.21 1.1: 1.65 1.35 1.66 1.36 1 1 1.81 8% RT, 99 B8% “471 Se 
he hese seeee 11 07 1.07 1.08 1 1.55 1.45 1.56 1.45 1 1. 1.79 -92 97 -93 -50 47 5 ‘444 
ot geet oo 0 108 1.09 1.0% 56 1.50 1.57, 1.51 Li6 1. 1.61 .8S 5 oA. ae 
Oct. i5.. Ox 0% 10914 110% 1 1.57. 1.50 1.58 1.51 1 12 1 be “eR 7: 89 ; ae - 
Oct. 2.. 06, 05 108 108% 1 1.65 «1.60 1.66 1.61 1 1. 1.41 75% 67% 76 “eR $8 4 34 
Oct. 29.. 07%, 6 1.05 1.06 : © 1.60 1.57 1.61 1.58 1 1 1.24 72%, CRY, Th "67™ “24 By 
nal - 1 06% 1.01 0 1.02 § 1.80 1.€0 181 1.61 1s 1 1.26 .60 aT) 67 0% 3 31% 
Ker ts tee oe ie im 1H 1m GR ime Ee ise ee Tee oe 
I 08% OTK ) ( 7 2.05 1.95 2. . 7 ' 1. 90 6S ‘ rr 
Noy. 26 9 08 1.08 105 1.09 1 2.04 1.92% 2.05 1.93 1.50 1.5 131 90 6S = “69 = cs 
Dec. 3 11.07% «112% «(1.06 114% 1. 1.90 1.70 . 1.91 1.71 151 Li 1.37 .77% .72 7 72% (37% [34 
Dec. 10 lL =.08% «1:18 1.0934 1.19 1. 1.90 185 \1.91 1.86 1.53 1 4.47 85 80 85% 80% “351, “361 
Dec. 17..... 11 O81 1.24% «1.21 1.25% 1. 1.95°1.90 1.98 1.91 1.64 1. 157 88 (84% St Se a 
Ther, 24...c-s000 - 16.08% 1.39 1.24 1.40%, 1. 1 1.95 DOT 1.96 1.59 1 1.57 87 16 87% 76% 30% 39 
Dec, 31. eee 10.08%) 148 1.40 1.49 1. 1.28 1.95 1.99 1.96 1.58 1.2 1.53 .8% 70% 85% (71 ‘301, “38 
ears range... 60 05 1.0 “93 1.6014 7 199 «©6638. © «(1.21 3.65 1. 1.06 1.85 47 1.86 47% 90 a 26 
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Range for —-—Last Dividend.—-— Amount Open High Date La Aske 
19m Late er Pe Capital STOCKS 
High Paid Cent. riod. Stock Listed 
6 Kec. 1, ’3 ADAMS Open. Hi D | \sh 
ba i a i gee eee . “* Advance 3 £4) Dec 7 
= Jan 1% Q Advance Rumely Jan 7 10 ) 
4 Oct. 15 $1 Q Air Reduction (sh Jar 10 2 M 
Shy Dec. 15, °20 $1 én Ajax Rubber ($50) ‘ OS ( i! . 
<3 o - Alaska Gold Min Jar 11 1 
4 x ere +. ** Alaska Juneau G " Xs 
S7 fan. 1 3 SA Allegheny & Western cae " 
108 Oct. 14 i 1% Q All American Cables .........-0.ecceeee Jul 8 s4 
4 Oct. 18, °2i 2 Q Alliance Re y eT ee Bing LAPEER Ce ee EES Ma “ 1 
43%4 Nov 1, *21 $1 Q Allied Chemical & Liye Fai etancl h ang soe aletige Cm rp ein pr . 
84° Ja : 334 Q Allied Chemical & Dye pf “ ‘ " 
20% No 1 3 Q Allis-Chalmers Manufacturi , vee 1 Ww 
pe Oct. 15 1% Q Allis-Chalm ee ee i ‘ y 
os} Ma 1 Z ap Amal! ated Sugar Ist pf ‘ ‘ it ss 
ol Apr. 1 é : . American Agricultural Chemical I s tit x 
at Apr - 1 American 1c ( t 
. American Ba ($50) Jar r 
4.495.650 American Bank Note pf. ($50) Dec , 
15.00.00 Americar Sugar Co 1 i { 
5,000,000) Americar Sugar pf iu diewe acd i i 1 
5,000) American MAS2CtO (81.)..ccccccces oe tiz 7 
10140 American Brake Shoe & Foundry new (sh.) ‘ 
American RB Shoe & Foundry pf.new...... « a 
American Cz 0 err ‘ Wo 
American C o. pf.. ( 
50.000,C00) Am rican Cx EE oe Pee een ! ' 
8,000,000) American C Fo ondry pf 2 146 
155,958 American Chicie (sh.).. s 
reas EC CCOR GORE GIs. oo. 6 cies Scac cc ecnsuadutesees 7 y 
American Cotton Oil Co. pf. Se cesenssasesons 14 x 
»,278,570 American lruggists Syndicate ($10)......... me j Apr 2t ia) 
18.000,(60 American Express . ra eer oe %, f 11 
1,274,100 American Hide & Leather Co Lec so 
4S.5300 American Hide & Leather Co. pf. 4 A 
1,400 American Ice 4 ‘\4 ”s 
Americar aD s 
American PO A Ee ee ee ee 2 2 72 
Amie ‘car ngine ($10) V ( 2 i 41% 
America * Apr 1s 5%, t 
American L f } mute 
25,000,000 American Locomotive Co . 
2,900,000 American Locomotive pf ‘ 2s 
50,000 American Malt and Grain, sta. (sh.). 14 ms i4 
American Malt and Grain (sh.) 7 1s 
American Rad ($25) r 
American S or ($25) x si 
American jing ri i144 
669,243 American Commerce (sh.) x0) 
60,998,000 American Smelting and Refining Co re ( tig 
50,000,000 American Smelting and Refining Co. pf.. 12 2 45%2 4 
9.042.800 American Smelters pf. A a0 Re 12 ( ata 64,7" 
11,000,000 American Snuff ‘ y. St sea 
3.953,800 American Snuff pf oT 112 
20,401,000 American Steel Foundries (33 1-3) 17 ") 
§,481,300 American Steel Foundr‘es pf 2 ‘ . 4 
45,000,000 American Sugar Refining Co 12 
15,000,000 American Sugar efining Co. pf 19 ( l 4 
14,447,400 Americ Sumatra Tobacco 27 10 
1,965,500 American Sumatra Tobacco pf 2 
14,000,000 American Telegraph and Cable. . 14 3 GS 
41,405.600 American Telegraph and Telephone Co. N 7 
; EE Cn cc ccc eh bws sce eu psd aC he seks neeene® 21 ws 1% 
1, ‘1 Q American Tobacco Co il 
1, ‘21 3 Q American Tobacco, Class B ) 1 rz 1 
) 22 1% Q American Tobacco Co. pf., new.... it 
: ee American Water Works and t.lectric sit ’ Nt} “ i% 
21 1% Q American Water Wor s and Electric Ist pf. “5 ; ( 
7,248,000 American Water Works Electric partic. pf s $ tT 
i, ‘22 1% Q 7,948,000 American Wholesale pf - 7 1s ’ 
21 1% Q 10,000,000 n Woolen Co..? ) 44 
lo, ‘21 1% Q 40,100,000 Amer 1 Woolen Co. pf 14 MY 1 
! 1 i . 12,500,000 American Writing Paper pf 1 ) 10: x 
1 17 | 4.828,000 American Zinc Lead and S. ($25)... a > 20 } 
: $1.50 2,414,000 American Zinc, Lead and S. pf. ($25).. 1h 6 12 lily t 
4 i MIE o-5 0s 0 & 6,6 « 6l0 oS Sachs 4.4.66 08a aes oO i bORe 16 ‘ 17%, 
errs vrerrrrrr yr ore oe 7 s 1! (x 
22, 20 $1 ; Anaconda C. M. Co ($50) 1G ~) 24 9 WK 
31, °21 loc Q Art Meta! Construction ($10) 27 1% 
1 1: 1 7 Assets Realization (S10) " On; 5 
1, “21 1 Q 14,958,100 Associated Dry Goods 4% 1S,¢ 
1, °21 1% Q 13.760,100 Associated Dry Goods Ist pf ” Th 
1, "21 1% Q 6,706,100 Associated Dry Goods 2d pf 14 71 
Pe 2 2 Y $0 Oe AM Associated Wil 77 
I, 2 1! Q 295,397,400 Atchison, Top ha & Sant -. 10. 
1 21 2 SA 124,199.500 Atchison, Topeka & Santa Fe pf. " 
30,000,000 Atlanta. Birmingh: & Atlantic. 2 St 
10, °22 SA 67,586,200 Atlantic Coast L ! ‘ 
1 21 14,963,400 Atlantic, Gulf & West Indies S ae aide . s 4 
rf $1.25 14.979,900 Atlantic, Gulf & West Indies S. S. pf 1% 3.00 
591.814 Atlantic Fruit (sh.) A 221%, 1 
at 2 62 6.907.370 Atiantie Petroleum (G25). 2... .cccscccesecccccsecs 
95,000 Atlas Tack (¢sh.) 0 24% . 
lo, "21 or Q 5,000,000 Atlantic Refining 2th 1 ut 
I 1% Q 20,000.00 Atlantic Liefining pf on 
oe j Auto Sales ($50) 114 
1 ry $4 Auto Sales pf. ($50) $ 4 
150,000 Austin, Niche Pe 8 ar er ee ee oe ~ 1 aN) 
1 Q 5,000,000 Austin, Nicrols & Co. pf s Ww 
1 SA 20,000,000 BALDWIN LOCOMOTIVE 0 Go 70 
1 SA 20 000,00€ Baldwin Locomotive pf 2s ely N14 ox 4.4! ' 
is 2 202,514,800 Baltimore & Ohio 104 10 
! 2 3A €0,000.000 Baltimore & Ohio pf ' ; 1,0 
= 40.000 Barnet Leather (sh.) 47 "9 4 x 
Q 1,880,000 Barnet Leather pf “os . 16 0 
13,000 ) Barnsdali Corporation, Class A ($ oq 70 . i 
>) Barnsdal!l Corporation, Class B ($25)............- + 20 " 
Barrett Co. Chemical Consol. trust certs 44 a 143 
he Barrett Co. Chem. Cousoi. pf. trust certs.... 104, 10814 104 
sO Batopiltas Mining ($20) oem eee ° 101%, 1024 7 i 
: os Bayu. Brothers (sh.) Ji 10 6% 6.1 
+s Get. 16, ‘21 1% ) KOO Beech Nut Packing pf Ju ") 
52% 2 i _ * PER ROOROOE vices cco est nctecdewes No 2 7 1 
m6 47 Jan. 2 1% @ 14.862,0€C0 Beth} hem St el : nies Ache Jar 3 50 0 
102% 48% Jan. 2 i% Q 45,000,000 Bethlehem Steel, Class B trust certs. May | 53 
102% 90 Jan. ¢ 1% Q 14,908,000 Bethlehem Steel 7% pf. : May ( $ 7 7% 1.904 
114 wl, Jan > = 2 Q 29,586,800 Bethlehem Steel 8% pf. Jan. 11 . 91 ( 
15 2% Ap! AS Oe ; 249,970 Boot: Fisheries (sh.). Ja I LOU! 
Oct ie 1% sooth Fisheries Ist pf.. Lex 12 6 7 
sritish mpire Steel... oaeee Jar 14 100 
British Empire Steel Ist pf.... Dec 28 8 s } 820 
: - British Empire Steel 2d pt.. Dee A 2.100 
fb% a2 De l i 2 Q 17.898.5C0 Broo lyn I:dison Lee 0 D 2 rl 
17 4 Jan 2, *18 1, 18,964.000 Broo. lyn Rapid T Dex 2 S ) 100 ( 
13% Me 25,556,000 Brooklyn Rapid T Jan. 25 f ( 7 
65 50 Oct i 9 18,006,000 Broo lyn Mnion Gas.. jan. 2h 6 7 
115% i Sep. 1, °20 : 8,400,000 Brown Shoe ‘ " I 1 
10444 80 Noy i. ‘22 Q fi 00 Brown Shoe pf........ Nov. 26 
be . . ma. 0,000 Brunswick Terminal & Novy 25 r 
TM Dec. 30, '21 I% Q 197,500 Buffalo & Susqueha : Jan. 11 
45 : Dec. 30, °2 2 SA 143,100 Buffalo & Susquehanna pf.. as Fret AD ‘ 
65 mw) Aug. 15, °21 1 SA 10,500,000 Buffalo, Rochester & Pittsburgh. 1 12 11 
. Aug. 15, ‘21 3 SA 6.600.000 Buffalo. Rochester & Pittsbr 2 19 { 
29 76 Nov, If 21 24 Q 8,094,400 Burns Brothers rreeien s 16 : 
108% os Nov 21 1% Q 1.293.100 Burns Brothers pf.............-.cscsccessoeses 2" S 
ae ee eT Re Burns Brothers, Class B, when issued..... 1( 
2 Jan 22 1% Q 4.784.300 Bush Terminal Building pf 1 
27% 10 Sep. 1. ‘16 % ; 16,667,200 Butterick Co ORI ER at RE or 
11% 3% June 30, *18 Mie 2 834,045 Butter Copper & Zine ($5). 14 
2914 Ss Sep. 29, ‘20 $1.2: 3,000,000 Butte & Superior ($10)... 13 
255% o% . ne 11.000 CADDO CENTRAL OIL & R 29 1 
S54e 55% =Dee. 15, '21 1.25 471.707 California Packing (sh.)... 7 
20% ‘ : Callahan Zinc & Lead 
46 15% Oct. 1 ca California Petroleum 8 
To'% 63 Jan - i Q California Petroleum pf 20 
69 40 Dec. 19, °21 Q Calumet & Arizona ($10) 16 6S 
1S 109% Dec. 31, "2 Q 4," Canadian Pacific ...........6-0e eee cence weenes 15 11 
43% 38 Aug. 1, ’21 1% SA m4 Canad Southern .. ‘ 29 10 
os : ye 200,000 Carson Hill Gold Mining ($1)......-- 14 i( 
19% aM ‘ 7 125.000 Case (J. I.) Plow (sh.). & casts otras aaieré tub Sack oe I 2x 1 
100 72 Jan. 1% Q Case (J. 1.) Thrashing Machine 7% pl....---++++- Apr 27 
104% 30% Aug 1% . Certral Leather ; ob. naw sere be= 9 5.9e Feb til 
108% 8014 Apr 1% . Sentral Leather pf ; Jan 2 
140 175 Nov 2 Q Central of New Jersey.....-+-++-seee+-++eeeess Jan 
61% 24% Mar ne Cerro de Pasco Copper (Sh.).........-+5 eee eeeees Mar ISf 
ti2 36 Jan #1 as Certain-Teed Products (sh.) Des “ 
v0 784 8 =8Jan 1% Q Certain-Tved Products Ist pf Jan 2 
os om Jan % Q ie Certain-Teed Products 2d pf Dec. 13 i 
164% 59% Jan $1.50 Q 280,000 Chandler Motor (sh.)....... Jan =f 6S 
70% 8647 2 on 62,793,006 Chesapeake & Ohio. Apr. 30 38 
a7 6 . Ceteeee B AMOR. «2. oc cccccsccacesseessccene May ) 16 
23% s 2 Crtews A Alton. ot......6sccceascnrcece Jan & 4 
ie 2 * Chicago & Eastern Illinois pf. eq. tr. Apr. 20 6 
. ee Chicago & Eastern Illino!s, new........-. Dec S 3 
s s Chicago & Eastern Illinois pf., new.. a <) 
ps 4 . Chicago & Eastern Lilinois, Equitable : . ates 28 
29 on os Chicago & Eastern Ilijnois tr. ctfs., Ist ass’t paid. N av +4 ‘ 2 
22% 3% . oe Chicago & Eastern Illinois pf., Equitable Tr. rcts.. oa “7 ". 1 
‘* .* ‘ : veseeees Chicago & Eastern Illinois pf., Eq. t.r. Ist ass’t pd. te 2 ai? = 3 
85% se July 15° ‘19 : : 45,246,900 Chicag» Great Western.........- dieees o eesecssaes Muy 9 6% 17 
y . “1g 44,127,400 Chicago Great Western pf........ covcce-covccee BO 20% May 9 14 is 
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New York Stock Exchange Transactions—1921—Continued 







































































































































































































Range for —~-—Last Dividenéa.—-—, Amount 
1920 Per Pe- Capital STOCKS 
High how. Cent. riod. Stock Listed. Open. =. Date Low 
8S 1 Q 12,000,000 Kress (S. H.) Co.........eeeeeeee- ah ‘ rec. 30 70 Sey 
105 100%4 1% Q 397,000 Kress (S. H.) Co. pf.......- ba Feb. 11 *101 } 
91% 1% Q 35,108,500 LACKAWANNA st EEL Jan. 11 32 J 
a 1% 10,700,000 Laclede Gas Co............- May 17 " J 
Ri oe 11,840,000 Lake Erie & Western........... : Jan. 12 oy M 
16 1 << 11,840,000 Lake Erie & Western pf.. ee Dec. 2¢ 1 4 
155% BO Q 150,000 Lee Rubber & Tire (sh.) Dec 7 J 
39% STM Q 60,501,000 Lehigh Valley ($50). Dec | 
127% 3 Q 21,406,400 Liggett & Myers...........ccsse0- Dec j 
125 3 Q 11,177,900 Liggett & Myers, Class B Dec Ay 
90 Q 22.512,900 Liggett & Myers pf........ Nov J 
sh Q 350,000 Lima Locomotive ....... Dec \ 
ae es Q 2,865,000 Lima Locomotive pf Dec ‘ 
36 14% ia 1,060,386 Loew's, Inc. (sh.) Mar 28 10 
28 f Q (0,000 Loft, Inc. (sh.)... ‘sewn Jan. 10 7 \ 
70 25 = 6,948,600 Loose-Wiles Biscuit eee bhe.caee Jan. 31 \ 
100 93% 1% Q 4.488.200 Loose-Wiles Biscuit ist pf. ere Apr. 28 931 
115% 100 1% Q 2.400,000 Loose-Wiles Biscuit 2d pf............. Mar 11 M4 
183% 120% 3 Q 24,246,700 Lorillard (P.) Co... é < Feb s t 
110% NT 1% Q 11,306,700 Lorillard (P.) Co pf.. penne st.sed ees hesed) dtadnaens Dec 2 100 
112% 94 3% SA 72,000,000 Louisville & Nashville.......... July th 7 4 
69% 56 1% Q 41.380,400 MACKAY COMPANIES oseane Dec 4 ot 
64% G 1 Q 50,000,000 Mackay Companies pf.......... Dec. i) 
45 8 on nf 200,000 Mallinson (H.-R.) Co. (sh.).. Sep. 23 10 j 
80% 45 1% Q S,GGG 000 Biatinsen CH. BR.) Co. pl... .cccecccccccvcccccscccece June 1 16 J 
151% 63 2% dice 10,000,000 Manati Sugar .............. Feb. 14 21 On 
102 86 1% Q S.0ODGSO BGO GaGar pt... .. 2. ccccvcasecces Jan. 24 92 j 
653% 481g 1% Q 55,173.000 Manhattan Elevated re Jan. 25 2 De 
% % 4 aa 5,000,000 Manhattan Beach ..... 5 cpeiy ebagule Dec. S 
3314, 16 43%c Q 5,000,000 Manhattan Shirt ($25).......-...... De« 12 i8 J 
‘ 1% Q 1,600 = Manhattan Shirt Ist pf....... Nov. 22 id N 
69 eo") ‘eabae ie Marlin-Rockwel!l (sh.) Jan. 14 
a pa Marland Oil (sh.)....... Nov. 12 
ae ne Market Street Railway May 10 
- oa Market Street Railway May 10 27 \ 
ne ae Market Street Railway May 10 12 A 
oa ; e° Market Street Railway 2d pf.... s May 11 114 A 
30% 11 50c Q Martin-Parry (8h.) ........ccccevece Dec. 30 13 se 
33 1 ee oe +! Mathieson Alkali ($50) ......... Nov. 2t 11 A 
rn aids a eA 7,atl, "400 Maxwell Motors, Class AiJ...........--s.0ceeeee Dec. 17 38 J 
‘ a ne 219,040 Maxwell Motors, Class B . Apr. 2! e A 
2 Me a nia Maxwell Motors c. of d. sta. as Jan. 13 Aus 
3% as wh Maxwell Motors Ist pf. c. { Jan. 13 ; Jur 
ag Co ela cadens Maxwell Motors 2d pf. c. of F June 29 2 4 
65 2 Q 20,000,000 May Department Stores..... hae de Ne oh to i Cadence es 114 Dec. 1% 65 J 
9544 1% Q 6,000,000 May Department Stores pf.. POO Ce re ee eet Te f Dec 19 uh Ma 
148 3 Q 40,657,300 Mexican Petroleum’ ........... i cum niiathce Sanaa aes re Jan. 15 R41 A 
90 2 Q eT De BE a eee ee Jan. Iii 70 ™ 
14% Te Q 3,735,570 Miami Copper ($5) ........ 56 bisa baal pola bend aie ane Dec. 16 15% j 
*94% *74 2 SA 18,738,000 Michigan Central ......... Oy Per ee rene ce Jan. 22 *70% A 
52% 29% Feb. 1, 21 50c aa 100,000,000 Midvale Steel & Ord ($50)..........c.cceceecaceees 3M, Jan + 22 J 
71% 10% Oct. 1, °21 30x Q 14,712,380 Middle States Oil ($10).. itn add tone 1% Nov. 21 if ] 
oe ee oe re en Sy WE os cebdeccncddpeseeeeveee 1% Jan. 10 5 J 
21 RIL . sah 24,7 29, 000 Minn. & S8t. L. (new) aa wah Pa eiceca aie ein eran y 14% May 9 45, D 
90% 63 3% SA : Bie a Se oe ak Se rete ee ere 73 74% Nov. 30 63 4 
95 80% 3% SA Minn., St. P. & S. S. M. pf. RE EEE Si . 93 93% Nov 0 85 A 
60 50 2 SA aS eee eS FS SS errr rere 56 59% Feb 2 3 > 
11 23 : oe Oe eS OE err error ere rr 25% 3% Nov. 22 1 
2 aa Missouri, Kansas & Texas pf..............00.ee08 4% 5% Jan. cn 2 I 
° oe Missouri, Kansas & Texas, w. i.. Pip ee »e 9 9% Dec 2 83, [ 
oo Missouri, Kansas & Texas, pf., w. 23% 26%, Dec 29 223 D 
ye ee SS OS era rere Joatinvotas ae 23% May 18 if M 
a Missouri Pacific 40% 49% Nov. 28 
% Q Montana Power 53% 64 Dec. 30 3 
1% Q Montana Power pf. ie 93 100 Nov. 29 92 
ea ee 1, "ORT, 152 Montgomery Ward & Cc oO. « 19% 25 May 2 125 i 
4% SA 15,000,000 Morris & Essex ($50)..... bist ica ai aoc. 65 July 11 65 Ju 
$1 ae 100,000 Mullins Body (sh.)........ 21 28% Jan. 11 is S 
2 Q 1,000,000 Mullins Body 8% pf.............. SES EI A SS 8S June 14 8S Ju 
3% SA 16,000,000 NASH., CHAT. & ST. 100% Dec. 8& 98 Au 
87%4c ae 25,000,000 N. Acme Co. ($50) ....... 30 Jan. 4 101 D 
oe ‘eee National Aniline & Chemical 52 Jan. 11 $7} Ja 
F wi ‘ National Aniline & Chem. pf 93 Jan. 20 R7Y, J 
1% Q 29,2: 00 National Biscuit Co........ 2 128% Dec 7 102 J 
1% Q See es MOONEE OO, BEL. ccc weccccodcsadessecsese 106 120 Jan. 26 if \ 
Ie os ee Dee CO FE POU vce cacseseccsedessenes 26 35% Jan. 18 15 Ss 
1% Q 4,150,000 National Cloak & Suit pf.. pin tide. 6 50. pee ono eeu 554 79% May 16 44% Oo 
$1 os 250,000 National Conduit & Cable (sh. EE Peet Rey os ore 3% 5% Feb. 1 he Ser 
le Q 15,591,600 National Enam. & Stamping Uo.............000. rt 65 Feb. 14 26 A 
1% Q 10,000,000 National Enam. & St. Co. pf........ccccccsccccces 92 95 Mar 5 8Y Ju 
1% Q 20, EN EE SES I Se ree 69% 87 Dec. 13 67% Ju 
1% Q tt PE Ais Ms ces wedrdenicoccseducvesmetanes 101 108 May 4 104 Ju 
2 oe Ri National Ry. of Mexico Ist pf............. ee.0e 7 10 Feb. 5 7 Ja 
; oe 1: 24, 665, woe Massenal By. of Mexico 24 pf. .....cccccccsccsssee Yh 6% Feb. 7 2% De 
ie .. os ae a Co. Co Cee. |... tc eccbbosoocscocoes 10 15% Dec. 12 Ht) Ma 
1% Q 12° 235,900 New Orleans, Tex. & Mexico....................... 60 77% Feb. 17 465 J 
41% +. 10,000,000 New York Air Brake........ 80 89 Feb. 19 47 Au 
1% Q 248,057,800 N. Y. C. & Hudson River 73% 76 Dec 1 64% J 
: 5 A 14,000,000 N. Y., Chicago & St. Louis........... rnemmawnieds ae 61% Sep. | 39 yt 
: 5 A 5,000,000 N. Y., Chicago and St. Louis Ist pf.............-- 58 71 Dec 7 5S u 
, ti A 11,000,000 N. Y., Chicago & St. Louis 2d pf AEE EN EET 681, Sep. 6 o4 Jur 
6% ’ . “2 2% A ee 000 UOUF TOE TOOK. 60 ccc scscce b 39 May 19 205; Fet 
5 35% July 15,°’21 2% SA u 0,000 New York Dock pf............. 57% May 18 44 Jar 
on Jan. 3, °22 $2.50 SA 8658; 050 N. Y. & Harlem ($50) am as aly *100 Nov. 15 *100 N 
*84 *84 Jan. 3, °22 1% Q 10,000,000 New York, Lackawanna & Western.............--- *R9 *89 Nov 3 *80 Nov 
37% 15% 157,117,900 “New York, New Haven & Hartford.............--- 19% 23% +j+.j|jJan. 12 12 No 
27% 16 2 .- 58,113,900 New York, Ontario & Western...............eeeee: 19 23% Sep. 30 16 Mar 
ree a $1 Q 200,000 New York. Gee COD, oc cecsctocewess <a ae 33 Feb. 21 13 De 
2914 29% ee ee 19,297,700 New York State Railways ‘ i 35 35 June 3 26 N 
29 9 lu, nah 16,000,000 Norfolk Southern ....... aatesaanse ae 13% May 10 8% Ser 
105% 8414 1% Q 121, 487,500 Norfolk & Western........ 98 104% Feb. 19 S85 Jus 
72 64 1 Q. 3,000, ase Norfolk & Western pf. rey 67% 7 Dec 2 62 Jur 
na 75e Q 8s North American temp. 5 ETA SS PIE AE 52% 46 Dec. 6 32% Aug 
és _ 75e - Q Do temp. ctfs. pf.. peeddkenanet eae case oo ae 41% Nov. 21 31% Aus 
os oe a  ‘eneees Diewth Aameriogn TIGhtS..... «6... cce.ccscccccsccceees % Dec. 19 &% We 
61 48 ee +s ete an Ee er reer ee 67 Aug. 27 54% Ket 
95% 5 1% Q 247,998,400 Northern Pacific oe es a eee ee 83% R84 Feb 2 61% Ju 
77% 26 ee 15,000,000 Nova Scotia Steel & Coal....- ys cendsnaeasewearnins 32 39 Mar. 29 20% N« 
22% 9 50c SA 160,000 Nunnally Co. (sh.)........ ssid aries oo Sg a 11% 12% Jan 7 8} Ma 
$ 9 1, 62%c .. ee ee ee 2 GD... .. co cccubencsvansdaccens 9% 11% Dec 7 Nov 
HL 44 ° 62%*c Q 19,813,000 Ohio Fuel Supply ($25)........... ua 47 48 Jan Jun 
95% 3% 4, 5Oc oa 15,000, “000 Ontario Silver Mining. 4% 6 May Aus 
5% 2% 1, 2 oe 15,000,000 Oklahoma P. & R (new ) “($5 >). 3% 4 Jan May 
28% 23 ; es 50c me 549,170 Orpheum Circuit H 305 Apr Dex 
157 107 Oct. 15, °21 2 Q 14,227,800 Otis Elevator 5 148 May Aug 
80 Oct. 15, °21 1% Q 6,500,000 Otis Elevator pf.... 91% Dec fun 
41% a errr oe ee 411.668 Otis Steel (sh.)... 16 Jan Nov 
82 70 July 1, ’21 1% ee 8,830,600 Otis Steel pf...... 85 Jan. De 
65 427 Jan. 1, °22 50c Q 6,571,275 Owens Bottle ($25). REESE TS Oe 545% Jan. Nov 
95 Jan. 1, ’22 1% Q 9,349,500 Owens Bottle pf......... siinas 97 May Ma 
2 3 Nov. 1, °20 1 oe 7,000,000 PACIFIC COAST ........ 24 Jan. Jar 
oe 6 Ae Re are oe Pacific Coast ist pf... 3 asta 45 Dec. De 
ei - 1. a 1 at 4, 000, ee ee CE TD OE oc ccnccccsseseces 30 Oct. Ox 
78 10% Aug. 16, ’20 $1 os 316,053 Pacific Development (sh.) 19% Jan De 
61% 41% Oct. 15, ’21 1% @Q 34,044,100 Pacific Gas & Electric.............. 68 Dec } 
41% 35 July 20." - Oe. . «< 3,500,000 Pacific Oil (shares):................ 7 HOM, Dec M% 
38% 12 Dec. 1,°20 $1 oe 1,490,970 Pacific Mail ($5)... .....-...-..eeeeeeeeeeee eer ees 17% = Jan. 25 
461% P. pecans : : a 2'515.000 Pacific Telephone & Telegraph. sass? é 58 Nov. 25 38% 
116% 69% Jan. 10, ’22 $1.50 Q Pan-American P. & Tr. <$50) - 79% Feb. 17 38% 
111% 64% =jJan. 10, ’22 $1.50 Q Y Pan-American P. & Tr. 71% Jan 2 oA} 
> ee”. agaweeas ae ini 198, 770 Panhandle . & R 13% Dec 6 6 
; Jan. 3, °22 2 Q 3,226,900 Panhandle FP.’ & R. 78% Dec. 12 68 
47% 12 Oct. 20, ’20 $1 ee 15 »; 000 Parish & Bingham 15% Apr. 25 NG 
94 8&3 Dec. 31, ’2i 1% Q 2,795,000 Penney (J. C.) pf 94 Auz. 1 85% 
44 37% Nov. 30, °21 50c Q 499. "296, 400 Pennsylvania Railroad 41% Jan. 12 32 
36% a ~- ¢eabannee r pa 240,042 Penn Seaboard Steel (Sh.)......+-.-sceccecectceees 17 Jan. 17 6% 
45 27 Aug. 25, °17 1 F 38,495,500 i MS 5 oir dad a enatesetaeeneehEes ee 64% Dec. 27 33% 
18% Se eee 10,000,000 Peoria & Eastern........ 12 Jan. 3 8 
32 a” £ wecsadue 53 45,046,000 Pere Marquette ............ 23% May 18 15% 
68 50 Nov. 1, ’21 1% Q 12,429,000 Pere Marquette prior pf....... 654% Dec. 12 50 
7% 37 Jan. 3, °22 10 ee EES. NG, MOMMIES BE. on cc ccccccccccccnsesvgsesecose 66% Dec 34 
44 Ss ae os a 800 Pettibone-Mullikenh ....... 34% Feb. 4 34%, 
es es Oct Ss 1% Q 9,500 Pettibone-Mulliken -1st *100 Jan. 31 *100 
42% 30% Dec. 31, T5e Q 42, a3. "000 Philadelphia Co. ($50).. 35% Jan, 11 26% 
44% 26% ae - 000 Phillips Petroleum (sh.).. 34% Dec. 19 16 
68 27% as 85,000 Phillips-Jones (sh.)........... 105% Dee. 1 1% 
92 64 ¥ Q 2,425,000 Phillips-Jones pf.: chnud 92 Dec. 30 7 
82% 15 May 1, ‘19 $1.25 “a 250,000 Pierce-Arrow Motor (sh.)......+:.++sccccececeeres 20% 42%, May 2 9% g 
108% 59 Apr. 1, ’21 2 eo 10,000,000 Pierce-Arrow Motor pf ee ial &S Mar. 28 2 Ont 
23% _ .  panenwe ° ee os 23,747,825 Pierce Ofl ($25)........ eee 14% Nov. 29 ‘BY July 
98 7 July 1, ’21 2 - EE OE”: rr oo. ae 78 Jan. 7 30'4 A Zz 
72% 51% t. 25, *21 1% Q 31, m4 700 Pittsburgh Coal of Pennsylvania ° 5 66 Dec. 12 52 July 
91% Oct. 25, ’21 1% Q 35,000,000 Pittsburgh Coa! of Pennsylvania pf......... 93 Dec. 24 82 Jan 
014 5 Jan. 26, ’21 2 ae 68, 022, 700 Pittsburgh, Cincinnati, Chicago & St. ‘Louis...... 80 80 Oct. 27 7 Nov 
125% 113% Jan, 3, ’22 1% Q 19,714,300 Pittsburgh, Fort Wayne ae - 118% 129 Dre 16 118% Jul 
94% so Dee 1, °21 1% Q 10,500,000 Pittsburgh Steel pf..................- - 84% 85% May 11 79 Mar. 
soy eer EEE a na 30,500,000 Pittsburgh & West Virginia.....................-+- 30% 32 Jan. 10 23 Oct. 
A 66% Nov. 30, ’21 1% Q 9,100,000 Pittsburgh & West Virginia pf..................+- 73 80 Dec. 5 70 Mar 
27% 12 Jan. 2, ’22 37i4c Q 2,129,200 Pond Creek Coal trust certificates ($10). - 13% 16% May 6 12% # Mar 
115% 72% June 8, ‘21 ‘is 12,500,000 Pressed Steel Car Co.... 96 Jan. 24 8 Aug 
104% 90% Nov. 30, ’21 1% Q 12,500,000 Pressed Stee! Car Co. pf 104 Jan, 24 June 
oa Ghai, wescadoes A oe. 18,162,400 Producers « Refiners ($50) 34% Dec. 13 Oct. 
= os Nov. 7, ’21 1% Q 2,961,950 Producers & Refiners pf. ($56) 40 Dec. 14 Nov 
68 52 Dec. 31, ‘21 i Q 35,356,000 Public Service Corporation, 7 May 19 Jan 
124 95% Nov. 15, ’*21 2 Q 120,000, Pullman Company .............. 114% Nov. 17 Oct 
120 40 Apr. 15, °21 $1.25 .. 11,641,150 Punta Alegre Sugar ($50) 51% Jan. 11 Oct 
42% 29% - i, °21 2 RM SR MN OM, WEED ccc. ccagsccececsacscesasecanes 40%, . 12 Aug 
106% 73 Dec. 31, '21 2 Q 13.500,000 RAILWAY STEEL SPRING CO................-+- 3 97% Dec. 30 July 
Hed 49 Dec. 31, ’21 2 SA 13,500,000 Railroad Steel Spring Co. pf...... o%e laste aiess va 107 Noy. 15 Apr 
107 96% Dec. 20, '21 1% Q MD, So. nwa bocbenseetcacdens 24% 26% $$ Sep. 23 Jun 
20 20 Feb. 25, °21 $2 ee 8,000,000 Railroad Securities, Illinois Sentral stock ctfs..... *55 61 Dec. 30 Aug 
22% 10 Dec. 31, ’20 ce (tw 15,771,790 Ray Consolidated Copper ($100)............... a. 16 Dec. 15 Mar 
105 4 Nov. 10, '21 $1 Q 70,000,000 Heading ($50) ‘ > ae %9% 2 Jan. 15 June 
& Dec, 8, ‘21 g 28,000,000 Reading 1st pt. aie 52 55 Feb. 5 June 
85% an Oct. 13, °21 H0c 42,000,000 Reading 2d pf, ° ceces . 54% 57% Jan. 15 Aug 
94 vw caeeeenes a ee 10,000,000 Remington Sosweher eiadcatie. Lascnknee - 27% 38% $ May il June 
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V j 92 ontinued 
New York Stock Exchange Transactions—1921—Continue 
ange for ast Dividend ount 
20 i Ver t al rocks 
lich Low aid t riod Listed pen High 1 Low Date E ! t bid \ s 
wig ) Apr a ‘ WH) me ber n Typewriter Ist pf “ sO um. «417 1734 Nov 2 ti “ 
is v “1 267,200 Ne ton pewritec 2d pf , > V t 4% Nov " ‘ “ 
o “> is ' \ COO,000 ber elaer & 1rato 14% bia 1 ee it 11444 1 en it) 114% t ‘ liz 0 
“ ’ 000 Rey Steel (sh.) ) j : Is June 21 “ 414 ‘ 
My ' 000,000 ber i ~ Co i 734 J il june 2i 1% ) ! 4 2 i 
' ' L 4 nro | 
, la 0 x wo | 4 
° nat 5 sy ° i 
mn i 
: . 1% “ 4 4 4 20 
‘ ‘ iS] ( y 7038 
wn ~ - 0 
4 * ime ‘ ) 
‘ rages ‘ ‘ prod 
on j ; 0 
- i” - sv 
’ “0 0) 
" \ ’ 7 Ma 4 A 
' , ‘ ' 8.700) « a a — Les 
OO 00 
‘ 7 o os ‘ in i) 
imme yr nw 
° s 1) . a’ > 4 A im 
’ j 1 $1 i 
ai ; 40 ‘ ‘ 700 
ty F LLL ( Ad) 
‘ j 0 
11% j : ‘ ) ‘ 6 
0 | 2 
' ‘ i ! 0 
i uy pina 4 
> , 7 “ne n 
} $1 07.800 My ~ ) 
o ”) J ) , ) 0) 2 
> \ ISS,300 
: ‘ < ) SM 1 2% &2 . 
in L) 2 Mit S _ . 7 5 
} ; % ) t a } 
") l ’ ) 
» 4 
~ 4 “ ° v 3 
“ ol ‘ 
' 
4 ; i) . + 4 
‘i I ‘ a) - 
, ) 19 
4 v0 ¢ (hie 4 4) 
" r 1 3, ‘18 § 224 || ) 
“" 1 os 100) T 
” $i ) Le - 41 41 
PLD 
i 
wo ) 1 AMM 5 on ”) } 
6 i ‘ nn TT 200 
0 0 - . ) AG Mo T 7% ! ’ 
‘ ou : 
) 
tt q ) ! ‘ 
“ 2 6 000) eye 
" . I " 
1%, 1 tM) 
mow | 
‘ 
“t oO ( A The ; os 
, ) 2 ) 
7 , 9 QO 00,000 I - 
ni ‘) aM) aD ! 4 
0 7" ) OO000 rt O4 %, 
oO LA97.000 I 0 0 
7 ‘ - 
~ j ‘4 He SU ba ‘ oi 
; th j y. ) ; tn ( 
‘ ( SA bord mt 79 j 
. 1 4 Q M4 ~ ) 
2 amar "21% a1 
; ‘yl 4) 1 2 ( _— 
70 ‘yy 8, ‘21 z ) 0 
11% KM Ih ; Q 1,527,000 1 02 
is "1 j ] - 41,700 D : Pp 
‘ ~ ) 21,350 1 14 ) 
i\% iN i 1 Q LOS soo 7 K) 
oat ) ) 0,000,000 1 2 
7 OO.000 1 8 
i ’ 7 00.000) 1 M) 
“a ' 2 1 Q ’ ss OT ted Reta Stores (sh.) 214 4 ‘ 
i“ ! 7 7 12,000,000 TIinited es Cast Iron Pipe & Foundry Co 1}? 7 
% % 1 A Q OOO. 000 Unite ‘ Cast Iron Pipe Foundry Co. } nol 
r ’ ‘ ss a 10,000,000 Ur ite expre 7 + ! f §7 
xy , 20 O44 SOO Ur St Food Products 1% ’ 
im ~ I l 1 mo. 900 United S Ind 4 leohe 4 A) 
“ D 1 % 2 6,000,000 Ur i Ind Alcohol pf 2 N14 a) 
ao ( Feb 1 6,162,800) | ‘ Rea i Improvement Co 11% ( 
' 114 Apt », ‘21 2 sH,1101,400 United States ( 6m i 0 
2 Y ! Q United State ( st pf 101 00 0 
i ' Jar 21 Ui t ted State " ng, Refining & Mining ($50) “ ) 
7 Oct. 1 1 STA Q ting, Hefining & M. pf. ($50) 44 + t 435 i 
oo Tuy Le 0 1% Q) 1 Corporation SI My R444 . ‘ 
, lig Ne 9, °21 % Q Corporation pf 107 1145 1 j 
“4 4 ‘ ! 1 he qQ THIS, 3 th 4 uM) 
‘ 7 orporation o 17 ) 
7 2» Jan. 1 21 $ 73,854 {PORATION (sh.) a 18 2,200 
av X 2 O00 7x1 QR M 
Ng w45 Keb 1 1 1 84,400 Chemical AS 0 (> 
12M NAS, Apr. 1 1 2 : S400 Chemical pf. 5% : 10% 74 ( 
isu t July 27, ‘2! A 1,072,000 1 & Coke ; S4 ' S ) 
1 ‘ j 3 21 0.000 q — § 6 j 
} in TRL) 16 7 m 
$ 1 m1 000 Nara i 6% . 
‘ ri \pr 0 ~ i i TA20 2114 9 0 
al woo or —_ ~ 
‘ wes I of 21 A Hi7 4) xpress 409) S t ‘ 
! ity I) i 21 ‘ A 13,437 ner (sh.) ~ A 11 o SOK 
ws 18,5000, 200 10% 8 S 
i“ 1 ’ 7.020 d pf 17% 4 
0” “La 17,500,000 Pacific 1ilway 24 — 17 
is la 1% Q 7 7 FH 10 Pacific allway pf : 70% — 
wt) Oct l 1% Q HH S14, LOO Unior legraph n+ 6 
11% S14 on 1) 2) $1.75 Q i) RO We ghouse Air Brake ($150). 93 9 ‘ 
Th) Oct :. “a $1 Q) 70,813,900 Westinghouse FE. & M. ($50)... ; 12% 7 0 ‘ 0 
’ “0 (et. 1 $1 Q 98,750 Westinghouse E. & M. Ist pf ($50) Gn j f i 
} ' lar ) 6,605,100 Weyman-Bruton ne : D4 4 roo 
ol el j i . Q 1.958.800 Weyman-Bruton pf 101 > 
‘ x14 11,700 Wheeling & Lake Erie ‘ ‘ 10 OF 
x ” 1900 Wheeling & Lah Erie pf é 17) “% 14 ( 
au 0 Lex “1 ¢ 0) (1}1),000 White Motor ($50) . ripen 6 4% ’ 9 « 
ray H80.046 White OL (sh.) 1D t 0% 10 ' 
, 4 20,00 Wickwire p g5) 1814 in 00 
Z Nov 1 a “ 6.614.425 W ys-Overland ($25) “1 7 a) 
ee] “ Oct 1 0 1% 168000 Will Overlar pf : "1 ‘ 27% 0 M 
Sy) ‘ Mar. 1 ; 02,063 Wilson & ¢ (sh.) 40 = o 
ysl i) Ja 1% Q 0,605,100 Wilson & Co. pf 88 0 68 155 
is , 17,00) Wisconsin Central . ‘ 1 2 ~ ‘ 
os ten) Dee, 1, 21 - Q 65,000,000 Woolworth (F. W.) Co iaaihigslewsineaea pena’ mee 243% 0 120 
ety 1? jan : % ) 11100,.000 Woolworth (F. W.) Co. pf 108 t 115 Y 
ys Oct iis) 21 l Q 12,902,200 Worthington Pump : 14) A 4 j in) ¥ 
mt Jar 2 i% Q 2,900 Worthingt« Pump pf. A 71 N2 
‘f far 2 ! 7] 10,321,700 Worthington Pump pf. B - : il 2% ¢ s ( 
Nov. 30, ‘21 ty Q 224.800 Wright Aeronautic (sh.) : ‘ 6 S% . x) 
Foot Notes 
High and w prices are based or ule of 100 Alt . Ss 1 rid 0) ! stock on common Sept. 15, 1920, and 2% in com April 30 ad or the arter 
share lots, except in special instances where ar t ! ! mon stock on Jan. 25 and July 25, 1921 payments of 14% 
isterisk (*) indicates that the price ven is for Americ Tobacco paid « om ‘ Class International Motor Truck paid 100% in stock Sears, Roebuck & ( i 4 
le than that amount tincluding the amount of I ‘ ‘ \ 1 ) i on common and May 11. 1920 aa per Reeve iy ; . 
New York Central Railroad stock listed  Pavable common B \ Kelly-Springfield Tire paid on common May li, 
In serip Payable in stock iyable in preferred tock of the Menge or Aug. 2 and Nov. 1 1920, and Feb. 1, 1921, 3% ( O paid 2 
tock x Ex dividend Shoe ommon paid ‘ i common in common stock. » and J yt 
The rates of dividends referred to under note it tock ¢ July 1 920 Kresge (S. S.) Co. paid on common 54% in com South Porto Rico Sugar | 
dicated by include extra or special dividen - tra f Ns J. y . om dene ‘ 2 on mon stock Dec. 31, 1921 stock « mon A t 
follows Amount Kind . », DO, a % on Feb. 2% and June 30 Manhattan Electric Supply Company paid 10% in Studeba Corpor ‘ I i 
American Shipbuilding 214% Extra ; : 21. - dali +900 common stock on Oct. 15, 1920 ae S May » 
tush Terminal 214% Serip , ~ . otor paid > ® in stock June 10, May Department Stores paid on common 33 1-3% Texas Com pa 10% in stoc , 1. 1921 
Columba Graphophone i St S _in common stock on July 10, 192 ? Texas Vacif ( al Oil pa 9 Sept 
Corn Prod. Ref. tra Ceres See SF d Electric paid I xtra in cash Mexican Petroleum paid on common 10% in com 20, 1920 
Eastman Kodak Extra J » er : sa ; mon stock July 10, 1920 : ae I — Bag and Pa; I ( M 20 
N. Y Chicago & St. Louis 2d pf t m 1018 - — . Ni P 7 ao i common stock Middle States Oil paid 20% in stoc k March 1, 1920, ie ; 
income and 244% from 191% income éonae 7 Py der <0 “ and 50% in stock July 10, 1920 ‘ United Cigar Stores paid 10¢ tock 
Otis Wlevator ....... siaeiee 2 Extra a ‘ Pe a tox Apri es _  eU, National Aniline and Chemical paid 4% in common on comme N 1 920. 
Pacific Mail .........:; Oe Extra =< 6 in stock Ju y 1920, and 14 2-7% in st oc kK on Oct 9, 1920. ; { nited Re Stores p: 1% , 1G 
Pure Oil Co.. Sater Oe Stock : eK a1, 120 Ohio Fuel Supply paid 2% extra in Victory loan 1920 d 
Texas Gulf Sulphur Oe Extra as _ ‘ pr Western paid 100% in notes o , rt d States R ; paid 122% Feb. 1 
Texas Pacific Coal & Oil ai Stock am. ck or “0, 121 Owens Bottle paid on common 5% in common Jd 120. € 
stman k paid common 10% extra in stock on July 1, 1920, and 50% in common stock United Cigar + re paid 10% I April 1 « 
Am. Bosch Magneto pald 20% in k July 1 cash June 1 and 5¢ 1 ish July 1 and Nov. I, on June 1, 192 1920 
120. wet Pan American Petroleum and Transp. paid on Unite Fruit paid 100% in stock Ja 1 
American La France Fire Engine paid on com Endicott-Johnson paid 10% in steck on common common and Class B Stock $5 in Class B stock Virginia Iron, Coal and Coke paid 10% n stock 
mon 15% in preferred stock June 1, P21 June 10, 1920 on July 10, 1920. Nov. J, 1920 : 
American Steel Foundries paid S34 in con ’ neral Motos May 1 \ 2 4 Nov ? Pierce OL common L% in common stock on Weyman-Bruton Co. paid on comme 20% in com 4 
stock on common Dec M1, P20 l , 1-0 wf shat y new cOm¢mon luly 1 and Or mon stock Dec. 28, 1921 i 
American Stee undries paid §& i era her Zu i : k May §, 1920 Pure OF pata oc. tr common stock Sept. 1. 1420 Woolworth (F. W.) Company paid ‘ n com 3 i 
steck on common stock May 2, [ft , I n i. © i vO Saye Arms par 5 catre n Js 15 and mon stock June 1, 1920 ¢ i: 
Med 
; 
> SP Lg ee PE ENE _ 
Stems 





Pw York, Monday, January 9, 192 








ADVERTISEMENTS ADVERTISEMENTS 


q New York Stock Exchange 


A Personal Brokerage Service 


Listed Department 6 
. ‘ ¢ 2 * 
Commodious and completely equipped customers’ rooms On ra hn Ss 6) ( ti Ons 


prompt, accurate and satisfactory executions of order 


Unlisted Department 6) 
Every trading facility, including wire connections to all the OC) tad ] 


principal markets of the United States. We are happy to quot: 








or inform y« mn any securities in which you are interested 
Year's \". = ? 
’ * . > _ Sale I ( pi € 
Statistical Research Dept. $400,000 ADAMS EXPRES 
S (WME A Cire ~ 
Expert market statisticians delve into all records, make val 15,000 Alas. GM 
: . OO doe ‘ 
able reports, point out opportunities and diagnose the market F000 albany 6 Sus 
trend for our customers 27,000 A 
A complete Stock and Bond service repiete with every facilit di pig hae 
: - ° ~ A 1 \ ! 
necessary to render a most satisfactory service to broker, 1r 144,000 A Ag. C 
3 aoe a 


vestor and tt 3,314,000 


Send for our “BLUE BOOK” aNF0O0 At Sm. 8 Re 


‘Purchasing an Income” 


They will prove profitable to vou \ \“\ 
1m. W 
Sr \ 
ip ; 


STILWELL, LEFFLER & LOWE 


VIN OFF UPTOWN OFFI 


27 William St Knickerbocker Bidz., es 
Rr 42nd St. & Broadway 16M do 























COMMONWEALTH FINANCE CORPORATION | - 


Consolidated Balance Sheet es Fm AL Fr 
As of September 30, 1921] Ors ann 


ASSETS go Ob0 BALI 









CURRENT ASSETS $9. 264,025,78 ”) 
ash $ 208,434.8% 1.540.000 
Other Current Tense 9,055,590.90 1 mit 
cident ryt eT 
FURNITURE & FINTURE*S 19,423.48 1O4t. 
REAL ESTATE 56 666.97 Gate on 
PREPAID ITEMS, ORGANIZATION EXPENSES AND GOOD WILE 5.000 OBS.55 31 (i ' 
_ - — _ 2 ame fed ! 
POTAL ASSETS $14.310,199.73 2 737 .4um 
——. 1 7h ee w 
1 al ‘ 
LPAREEE ATES rT 
CURRENT LIABILITIES $1,623, 824.50 4 5N1 OOF + 
VREFERKED CAPITAL STOC? 6.771,400.00 ‘ia 
COMMON CAPITAL STOC! 1872 /190.00 i222, 
SERPLIS A BESERVE 1,072.785.2 





$11,340, 199.73 
Commonwealth Finance Corporation, 300 


100 Broadway, N. Y. C. 220 
REAL ESTATE MORTGAGE LOANS 14 bu) 











MR. GILBERT P. COOPER 





ha become associated aath vu 


manager of ou 


MUNICIPAL BOND DEPARTMENT ay vn a Ms 


FRANK DUNNE & CO. vag! Central Fe 
27 William Street New York Seen cease: 
at 
cae see 
111.000 C FRR 
GOT O00 Cer N Jers 
14,000) do do 


American Fuel Oil 1s Contes 
& Transportation Co., Inc. Feo ootro dt 
111 Broadway, New York 2 350 068 to 








Owning and controlling over 30,000 acres in California, 7,409,000 do 30-year con 

Kansas, Alabama, Mexico and Kentucky, with over 000 do Coal River I ; 
175 producing oil wells BAW do kA. | 

Tanker tonnage of 37,500 deadweight tons carrying 000. dc. Por 


capacity LSUS (nd Chi. & Alt. R 
4.000 Chi Bb & Q l 
ee r t 
$81 00000 do | ’ 
DSTLO00 do Nebra 
1,824,000 dou ! 
a) On 


CHAS. E. QUINCEY & CO. sit.000 do is, 
Established 1886 nicdaeuae % 
Members New York Stock Exchange a ae eee 
Specialists in 115.000 Chi, & Brief 
U. S. Government Bonds U. S. Treasury Certificates 2 N46.000 Chi 
U. S. Treasury Notes Federal Land Bank Bonds 14000 do’ vet. g. fn. 147 
Joint Stock Land Bank Bonds "a deter enh tens 
46,000 do Ind. & Loui 
16,000 Chi., Indiana &€ S 


14 WALL STREET NEW YORK mee Shs Mee Ba ie OB 








Ps 























Telephone Rector 2801 wp 000 do gen. &. Bos, 8 ; : 
3 500,000 do permaner is 2 ry 
- 3.947 000 ao gen. and f 4 5 
—" — -_ seinen 
{ - 





ew York, Monday, January 9, 1922 ™‘~ 
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New York Stock Exchange Bond Transactions sahdibeas 


















































































































































21—Continued . 
192 ontinue Annual Review 
Year's 
aSles. Description of Issue High. Date Low 

30,000 do gen. ref. cv. Ser. B 5s, 2014 72% Jan s » . a 
1,000 do We-vear 4% bonds, 1934 de 

Siting $0 ce Wi, Tk Investors’ Gui 

, 203,000 do 4%% gen. mtg. 1S, Series C 
17.000 do Chi. & Mo. River Div. 5s, 1926 

1,128,000 lo Pug. 8. 1 m. et. 4-year 4s, He 
iv “hi . ext “ SNG- 1026 

ee Oe Geek tees A Survey of 1921 Stock Market 
28.000 do registered ‘ 

461,000 do gen. ge. 34s, 1987 
20,000 do do registered 

740,000 do ger mtg 4s, 1987 . . - . . = . aa 6 

130,000 do. do. stamped and considering Financial and Economic Conditions 

424.000 Chi. & N. W. gen. 5s, 1V87, stamped 100 4 A 
24.000 do ‘sink. fa. Hs, IST%-102) a which will affect 
4,000 do de registered 1185q d 
6,000 Chi. & N. W. s. f. 5s, 1879-1929 90% 45 

136,000 do sinking fund deb. 5s, 1935 ua) 

1,401,000 do l0-vear se gold 7s, 1030 10*% h M. k f 1 22 
4,162,000 do Uj-year sec. g. Ges, 1936 109 t e ar et or y 
74,000 do St. I Peo. & N. W Ss 94% ; 
2,186,000 Chicago Rys. 5s, 1927 nt 
1,746,000 C., R. Lo & PV. Ry. gen. g. 4s, 18s s . . ° ° 
700) do do. registered 73M also valuable information relative to the better class 
9,000,000 do refunding g. 4s, 1984 SOG 
R008 st. L. &4 N. O on. 2 is, 1 1 ped 
2,000 io registered SS 
1 : INDUSTRIALS RAILS OILS 
400 Chi., St. L. & I or s, 1982 > 
9.000 Chi M. & ©. con. ¢ 130 104% 
173,000 do re Ss, Po ’ . - . . . ° ° 
$000 do consol. 348," 1930 80 giving dividend records, price ranges and financial 
18,000 Chi rerre H. & S. I Ist ref s, Mo so 
8,000 Chicago Telephone Is 1 hy 344 
1,112,000 Chicago Un. Sta. Ist_etd es, 1968 om conditions. 
1,252,000 do ist gtd. Hys, 1968 112% 

37,000 Chicago & West. Ind. gen, fis N32 103% 

2 do co Wi-veg js, 1052 ii . 
a4 = +. ¢ Tee is 102% Every investor or trader Russell Securitie 
2 008,000 Chile Cop nv. 7 1{h2 eG >} 
9,028,000 do col CONV... LNs a should have a copy. CORPORATION 

wnone Glo, Ga: Gatien Fe O24 Cunard Building 

000 Cin. Gas & El and ref. 5s, 1956 2 N ¥ ca 

19,000 Cin., Ham. & Day. 2d «. 4s, 137 ly Ask for T25 35 Broadway ew Yorit 14 

24,000 Cin., Ind,, St. L. & C. Ist g. 4s, Lie &. 

4,000 Cin Sandusk & Cleve. Ist 2 ym, 1923 ins 

12,000 Cleve., Cin., Chi. & St. L. gen. ge Is ns = 
lo 20 ur del fiee, 1031 MI = _ — _ ————— ~ ~ ~ —— 
lo r 1s. Series B, 1908 ™ 
do ref. and imp. ¢ 20 v7" a oe : 
lo Cairo Div is, 1 om We offer a specialized service to 
d in., Wab. & M. }iv re 1 iz 
go st. L. Div. ot col. trust ¢. 40, 00H BANKS, BROKERS and DEALERS 
do Spring & | hiv. Ist ¢£ is, 1H0 77 . 

400 C.. €., C. & Ind. ger on. g. 6s, 144 LOG Lie in all 

an.0u8 ieve. Li 4 Woon, Inte, Sa 1088... SIME 3 FOREIGN BONDS 
2,000 Cleve. & Marietta Ist 4's, 1935 SS! rec 
3,000 Cleve, & Pitts. gen is, Ser. A 12 v1 : 

1000 do gen. zg thes. Series Lb, 150 iy Jan 
92:00 Cleve Short Line dee. 161 Hy Dee GOVERNMENT MUNICIPAL 
* j ye ‘ a 5 Buy Ne . 
3,000 Col. Fuel & |. gen. s. f. g. 198 oa : Argentine int. 4s, 5s Italian consol. 5s Amsterdam 7s Great Berlin 4s 
00 Col. Industrial Ist « 1s M4 14% 4 : 3 . - . 
000 Col. & South, tat is, 1929 Nov. 25 Belgian int. 5s Italian Treasury 5s Budapest 4s, 410s Hamburg 3! 5s, 4s, 42s 
the ew ‘ x6 Noy. 30 British int. 4s, 5s apanese Sterling 4s Bremen 3s, 4s, 4's Karlsbad 4s 
1,758,000 do ref & ext. mte Jes ih ‘ A 

"04/000 Colum. & 9th Av. Ist hs, 1933 ” Oct. 5 Brazilian ext. 4s apanese | st & 2nd 4's Berlin 4s Leipzig 4s, 414s, 5s 
6.000 Colum. @ Tol. Ist ext. 4s. ‘3 70% Dec. 16 Brazilian recision 4s Mexican Gold 4s & 5s Coblenz 4s Mannheim 4s 

230,000 Columbia Gas & | | 27 © Oct. 12 Brazilian 4! »s & 5s Mexican Silver 3s, 5s Cologne 4s Munich 4s, 5s 

ING.) =do stamped wy Dee. 2 be cen Hukuang 5s poco Treasury 6s jpeatee < 4 Nuernberg 4s 
2,000 Commercial Cable ts 2397 4's Feb. 25 ~hinese reorgan. 5s ussian int. 5! 9s, juesseldort 4s Prague 4s 

206,000 Comp. Tab. Rec. fs, 104 M@ Dee. 15 French int. 4s, 5s, 6s Russian ext. 4s, 5! 2s, 6s Essen 4s Rotterdam 7s 
17,00 Conn. Ry., L. & L. ref. 49s 7 1 June | German int. 3s, 4s, 5s | Swiss internal 6s Frankfurt e-M 4s, 5s Stuttgart 4s 
18,000 do stamped = July - , Greek (1964) 5s Roumanian 5s Giessen 4s Vienna 4s, 442s, 5s 
17.000 Cons« Coa Mad ist & ref s. f. 5a,'50 Oct iy 1 

4,257,000 Consol. Gas of N.Y. ev. g. 7s, '25 Moa Dee. © MISCELLANEOUS 
; onsumers Gas, Chi.. Ist gtd. g. 5 87 * mt) . ‘ 
4.660 Gore Prod. Hef, Sey: co ss Des. 6 Central Pacific Sterling 4s alisco Gold (1928-30) 6s = 
meen 46 tet meta. 2h-er. 6. f. j Oo Dee. 6 Mexican Nat. Rys. (1957) 4! 9s Mexican Nat. Rys. (1926) 414s 
17 ‘ub: ‘ i th . % 1 ) Jan. 1 Mexican Nat. Rys gtd. 4s Mexican Nat. Rys gen. mig. 4, 
2 Wet Cube Cane Sugar ¢ r pine Ja ‘ VI i s . ' ° y . mig. 
00w a ; ce a of ys coait ’ Nov. 26 New Haven Sterling 4s Mexican inigation 4' 5s “ 
000 do cv. Xs, sta Dee. 20 St. Paul Sterling 4s Vera Cruz & Pac. 4) +s 
HO Cuba R. R. Ist x 2 Dec t d a 

S088 do ret. tee 1908, when issucd W% Dec. 12 . 3 . and all New York Curb Market Securities 

732,000 Cuban-Am. Sugar 1st col. s. f. g. 88,"31. 105 Nov. 29 ‘ e 

D000 Cumb., T. & T 2o-yr Ist and gen m ‘a 

he 1037 1% Dee. 30 78 June 2% S912 4 914 u Ivan 
se 
17,000 DALLAS & WACO Ist ‘40 79% Dec. 24 51% Jan. 17 TM + 19% 
1,000 Dayton & Mich lat n ti4e, ‘31 SI Aug 2 SI Aug 2 S1 + 3 sion MUNICIPAL & 
0) Delaware & Hud 1935 w Nov. 2 78% June 9 + 5% Sov. RNMENT, ° R.R.BONDS 
Mw fo Ist lien eq. I-yr. ge. 4%s, °22 09% Dec ) 78 June ’ + 3% 
om do ist and ref. mtg. 4s, 1942 87% Nov. 25 74% May 2 + 10 44 BROAD STREET, NEW YORK 
ooo do 1l0-yr. Ser. ge. 7s. 1930 109 Dec > 10014 Apr + 5% > 
“0 Den. & R. G. Ist con. g. 4s, “36 74 Nov. 30 62 June 22 + % Telephones: Broad 7130-1-2-3-4-5-6-7-8-9 Pg 
ow do or : Hee, 11% rei Dec 1 “Hol Jan 4 + 13 
See Ge tepeccetaent a. Sn, i908 78% Nov. 30 67% Jan + 9 Members New York Curb Market * 
000 do Ist & ref. Sa, 1155 my Nov. 21 iM, June + 1% 
500 fo Ist trust receipts is Jan, 28 42 Oct 21 + 8 = = 
OOD. M. & Ft. DD. Ist etd. g 1% 17 May 9 Oct. 21 — % 
2.000 Det. City Gas Co. g. 5s, If Ro Sep 7 80% Sep 7 - nts 
7,000 Detroit Edison Ist 5s, 193 93% Dec. 29 86% July of] + 7% 
ooo fo Ist & ref. Ss, S. A. 1940 mu Dec 7 76% June 30 + 12% 
mn do itst & ref. Gs, 140 100% Dec 6 86% June 11 + 10 
3,000 Det. & Mack. Ist lien e. 48, 1995 62% Oct. 19 7 May 18 ~ 1 
ooo jo gold 4a 1905 ‘) May 18 Mu) May 18 
5000 D. ROT D. & T. Ist m. O-yr. 4 “1 S4 Dec 6 74% Mar “) + Hy 
1,000) Lret tr Ry Ist con. e 444s, 19 oo Dec 1 7 Ju ( + 6 e 
0008 Dian M. lt-vyr. deb. s. f 193 108% Nov 3 102 Tune 9 ‘ 
3,000 Dist. Sec. Cor. cv. Ist zg 27 77. Jan. 2 41 Dec. 30 _ ne » o- m 
S600 Dist. Sec. Cor. ev. ist g. Be ae a Se : 52 BROADWAY, NEW YORK 

57,000 Du Miss. & N. gen 5s, 141 mm Dee. 15 92% June tf + 
24,000 D. S. S. & At. g. Sa, 1937 87 Dec. 8 70) «=6June 16 + 8% Members of the New York Stock Exchange 
7,000 Du Pont Powder 4s, 1956 80 lay 20 74% Sep 14 — 8% 

8,180,000 Tu I’. de N. 10-yr. 2. Ths, 1051 104% Nov. 28 oti June 17 oe 
4,543,500 Duq. Lt. Ist &€ C yr. 6a, 10 101% Dee. 6 874% Apr. 22 
owe. T., V. & G. DIV. zg 8, 1930 3) 87% July 1 — 1 
reor. lien Sa, 1938 o% x2 Aug 8 + 8% 
con. Ist e is, 1956 on 4% Jan 4 + 8&8 I . a 
f 1. N. ¥ at con. g. 5s, 95 82 73 Jan. 3 . 2 Tee S 

35,000 Ed. El. IL, Brooklyn, Ist con. ¢. 4s, "30 mw | Nov 30 — 4% Nv estment ~ ecu rities 
15.000 Ed. IL, N. ¥., Ist con. eg 3, “OS O38 R14 June 6 e 
4,000 Elk Horn Coal conv. 6s O44 94 Dec 21 ~ ° ~ . ~ 

m0 Erie Ist con. g. ext. 7a, 1930 101 MM Sep. Ih +3 Commercial Department Foreign Exchange 
1.000 do N. Y. & Erte ext. 4s, 17 . 80 80 Jan 3 ° z 
20,000 do N. ¥. & E. 3d ext. 4%s, 1923 mw 1 Mar. 17 + 4% 

5.000 do 4th ext ‘a 1923 92 86% Aug 19 —_ fj 
3,460,000 Erie R. R. Ist con. f. 48, pr. bde., '26 61% >| Mar. 22 + 6 
10,000 do do registered q ih Dee. 30 <A 
f,.819,000 do Ist con. gen. lien zg 3 0 944 Mar. 11 — 1 
1,000 do do registered S s : 
100,000 Penn. col. trust ge. 4s "i 4 + 4% 
1,641,000 do S0-vr. ev. g. 4s 12 2 mot Correspondents of 
1,736,000 do S0-yr. ev. g. 4s, § 12 BY , 
1,846,000 do 50-vr. ev. g. 4s, 12 0 — 4% ‘ 
6.000 do NY. LB & W 13 Jan. 23 — % MESSRS. PIERSON & CO. \ 

197,000 Erie Jersey ist 6s, ; 76% July + 1 
10,000 Evans. 4 T. H. ist gen. 5s XS Apr. 26 88 Apr. 26 — 2 ¥ x . 

9,000 do Mt. Vernon Ist e. 6s, : 71 Apr s 69% Apr 11 > AMSTERDAM, HOLLAND 
9,000 do Sullivan Co. Branch Ist g. 5s, 0 69% Apr 8 69% Apr 
2,788,000 FISK RUB. tat 20-yr. tat s. £. e. Se,’41 101% Nov ny 9 Oct 17 e 

31,000 Florida Cent. & P. tat ext. Ga, "2S. 98 Dec, 14 14 + 8 ; 

44.000 do cons. g. Ss, 143 : 81% Feb 1 q 12 — 5% 

5000 do land grant ext. Ss, 1930 . 85% Dee. 12 S4 Oct 3 ° (nein —_——— ee > -~ -- 

81,000 Florida Hast C. Ry. Ist 44s, "50 S40 Dee. 15 71% June 30 + 49 —_ 

1,000 Fort St. & Un. Dep. Ist gz. 4%s 41 66 Apr. 21 on Apr 21 . 
1,226,000 Ft. Worth & D. C. Ist 2. és, °21 103 Nov. 30 os Mar 1 + RY 

16,000 do certs of deposit 101 Dec 1 100 Dee 10 TI 

I So erik of depo a my Bert 108, Bee .i | TAX-EXEMPT BONDS FOR INVESTMENT 

75,000 Fremont. Elk. & Mob. fis, 1933... . 105 Dec. 13 100% May 21 + 4% 

45,000 GAL. HOUSTON & HEND. Ist 5s, 1938 gS Nov. 17 624% Feb 11 83 e e e ee = a 

12,000 Gal., Har. & S. A. Ist Ss, 1091 923% Dee. 9 80 Nov. 21 88 

12,000 do 2d ext. Ss, 1931 ¥ SS Sep. 27 “ns Dec 13 &5 es 

14,000 General Baking Co. ist 6s, sh. mw Jan, 19 89% Sep 1% RDG + Se 

375,000 Gen. Elec. Co. deb. g. %%s, ‘42.. ‘ 75% Dec. 8 6 June 7 73% + 7% i ° 1 Co 

do deb. 5s, 1952... Uh 7% Nov. 23 84 June 13 9% + 8% Y Id 5 LY), 
J do deb. ts, 1940 F as - 107 Dec 9 mw Apr. 27 103 + 3% e Ing 4 ¢ 

10,000 Genesee River Ist 6s, 1957 es 87% Dee. 9 77 Oct. 18 RIM + 1% aturin 

19,000 Georgia & Ala. ist con. 5s, ‘45... 80 8=6Jan. 21 68% Oct 14 70% + 15% M 1923-31 

11,000 Ga., Cairo. & Nor. Ist etd. g. Ss, 1929 85% Mar. 9 83% Aug n S5 — 4 £ 

21,000 Georgia Midland 3s, 146 hb dutta no Dee. 20 Mw) May 7 no + 6 

72,000 Georgia Pac. Ry. Ist g. 6s, ‘22..... 100% Dee. 3 y% Jan. 11 90% + 3% 

19,000 Gila Valley & Nor. Ist 5s, "24... ‘ 9% Nov. 17 Feb. 14 bts) “sg 

1,762,000 Goodyear T. & R. Ist 20-yr. s. f. Ss, "41 111 Nov. 4 97% 110% ee 
3.769000 do 10-yr: s. f. g. 8s, 1931 07% Nov. 21 i 99% : Cha ] A bE ll & + p y 
63,000 Granby Consol. cv. 68, S. A., °28 Si Dec. 28 80 =6Nov. 18 RIG — 6% r es ° arce S om an < 
113,000 do cv. deb. Ss, 1925...... : m Dee. 8 7 Oct. 27 88 — 7 ‘ 
25,000 Gr. Rap. & Ind. Ist ext. g. 4's, ‘41 86 0 «=~Dee. 31 784% June 10 86 — 2% INVESTMENT SECURITIES 
4,311,000 Grand Trunk 7s, [40...... - fll. Nov. 28 99% June 13 108% + T% 1 
6,659,000 do I5-yr: s. f. g. 6s, 1936... ‘ 100% Dee. 17 % Oct 1 100% oe 354 PENOBSCOT BLDG. 
105,000 Great Falls Pow. Ist s. r. Ss, 1940 A 7 Dec. 14 82 Jan 3 93% + 11% ns 
728,000 Gt. N. Ry. Ist & r. m. 44s, Ser. A, "Gi. 89 Dee. 27 2a 88% + 8% DETROIT 
21,791,000 do gen. g. 7s, 1936...... a cae 10% Nov. 28 31 108 id E 0 ’ MICHIGAN 
23,000 Green Bay & West. deb. , ae, 80 06Feh. 4 8 nS — 15 
692,000 do Series B.............. shaw i 8% Sep. 27 28 6% — 2% 
. 5a, 1952 74 Dec. 16 1 67% —- 











17,000 Gulf & S. Isl. Ist ref. & tr. g 
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> 192] ontinued 
Investment Literature 
Issued During 1921 Saal be 
O00 HAVANA + 
investor’s Pocket Manual Financial Diges osait Ger ee 
_ F se <a 7 . SLO He 4 t vi 
Issued 1 Contains 1 ( Sia daeaan 4 isk 
ings, staten , Ol which each we i 12 a ton & 1 
interest t sarket 0000 Huds 
listed Stoc ( aes ; 7.624.000 H M 
et atiecting various a stom 20,292 000 { adj re 
150K N. ¥ Dy } 
Dividend References Odd Lot Bookle 4,000 ILLINOIS C) 
Show approximat ex-d Contains suggest 4 t pons i ‘ i 
F dend and d pay: es ; 57901 ‘ 2 Y 
conta Tu intormat pardir 1,444,500 - 
. “" ‘ mie c { cx \la 1 
Vrading Rec Vrad i 
I, 
hh 1 ) plead set 12 a ~ I 
to ft iy mime on our matirng list 21 OU pt. 3 
our investment literature during 192 993,000 I. C 
ref 
1,144,000 | St 
M. E. & J. W. de AGUERO ME Ind, I 
Established 1884 “2i000 Ind. Unior 
4.201.000 Interb. <M 
Mem} rlic ed Stock Exchange of N ¥ 7.448.000) 
rican Bankers Associatior = 2 Ai 5 
32 BROADWAY NEW YORK wha 
rif ’>KAS 
ll « ° ] 1506800 do set 4 
| iki ft H 
| Allied Chemica as 
HO F 
| 2 ly 
—_—_— ST. Ke ! 
2 Ke “ ‘ 
| 1 Ke 
| 00 K 
| A careful analysis outlining the great scope of this con 4 0 io cor 
| pany’s activities; its financial and market position Hy te4 sd : , 
\ and the properties controlled, etc., is contained 17,000 } \ iM 
im our current 1.142,000 LACKA 
ws ‘ . 000 1 
| Financial Review 
114,000 1 I 4 
eS | Gratis on request for “BB-58" 203000 L. 
$2,000) a ‘ 
| | HO5-H:-[OWLEY & [0 a 
| THOS HE Kl! ee 
Stocks and Bonds 5RO00 Leh 
| OS” WD I t 
115 Broadway New York 391°000 
Telephone Rector 5150 eee eee i ' 
“yf iM) | 
mn 4 
- 21.000 1 \ 4 
155,000 I M 
- 705,000 i 
ooo I 1? 
Pr oon pete Islar ! ? N 
° ” OOO do 1 4 
The Middle States Oil Merger 53,000 do Ken. i. 4 
(Submitted to Stockholders for ratification Prdpet 9 ict oe { M 
437 000 ( 
ILL absorb the various subsidiary companies, resulting gy de 
in more unified management, considerable economies | 537000 Lorillat 
of operation and a net decrease in outstanding stock + sip > ‘ 
| 10,000 Tot 
UNITED OILPRODUCERS CORPORATION 1,543,000 
Two-thirds of the stock of this corporation is owned by the 1.238 000 
Imperial Oil Corporation, one of the companies to be merged 1,016,000 do 10 
with the Middle States Oil Corporation | atauir et. Co x M ; ‘ 
We recommend purchase of United Oil Producers Corporatior wx5000 do St. L 
Ten-Year Ist Lien Gold 8% and Participating sinking fund “96,000 i. & SM 
| production bonds Payment Guaranteed by Imperial Oil | 274600 do South M 2 
Corporation 2,000 i s 
2.000 ! vit 
With oil at $2.25 per barrel these bonds net 201{‘; per ipo a a a 
annum. | 195.000 Loui & Jeff 
Write for Descriptive Circular 638,000 JPANHATTAN 
07,000 de Od is 01 
C Ed d @ C i 2,000 Manila } K 4 
otner, Edwards o., inc. eos eee a 
1,736,000 Market St Kt 
60 Broadway, New York | ieaas Sartend 
X | 506,000 do witl 
| 168,000 Mexican L’e 1 
| ona Obi Mich. Cent ’ } - Dh 
— 63,000 do Is 
2 OOO do 
SS ae “ Scan do 4s, 14 
| = a_i 266,000 Mich. S 
| 3,059,000 Midvale Stee 
| e ili e . | al 2,000 Milwauke 
Hornblower & Weeks | Banking Facilities in Italy <i | oo 
57,0) } . Ju 2 4 
| Pe ene 13,600 Mil “$ 1 nd 
42 BROADWAY, NEW YORK | Our own branches in 80 cities T3000 : Mar. 1 i 
| throughout Italy enable us to offer Bo Jan: . 
ners | a commercial banking service of yen ao "4 
. P r ‘ Ma oS 
| exceptional breadth and complete- sane t oa 7s 
Investment Securities | ness. $01,000 Nov. 21 
| 824,000 “ . 
j FOREIGN BRANCHES 99/000 3 5 Fel ; 4 
? ° 92,000 2 June 2 ry 
= | New York London Constantinople 7000 7 Apr. 22 iM 
e | And several affiliations throughout the world aay Mississippi Centra ow oe - 
MEMBERS | Authorized Capital $80,000,000 2,389,000 Mo., K. & T. 4€-yr. ba Picts bs 
NEW YORK, BOSTON AND . ; - we aa a 384,000 do 4-yr. 1 is, Ser G2% De 64 
CHIGNGO OTOCK, EXCHANGES Capital, Fully Paid.. 69,757,200 90,000 do 10-yr. p. 1. 63,8 90% Dec. 31 90 
halen 35,200,000 10,158,000 G0 nal, St, er ee Ox 2” Kg. 30 Th 
, P ; R ~ ... .1,849,519,813 cae “do. etfs. of deposit 76% Dec. 6 coy 
~ Direct wires to all principal markets CSOUFCES ...-.-. ’ ’ , — aan “ingen Li pag sess : gee Chie 
= * 5.000 $85. K. & bcm s #2, =f 7 — 27 7 
} 8.522.000 Mo., Kan. tg ) 4 ine 2 7h 
Boston Chicago Bane C ‘ | | li Too do. etfs. of t 71% Dec. 9 71 
Detroit Providence Portland ‘a Ommerciaie ta land .eeneee do 2d «. is. July 18 i 
: NEW YORK AGENCY, 62-64 WILLIAM STREET leer As det ant, t Jan. 4 7 
5 id 155,00 do Ist ext u 
ae 4 7 an ao ce ta lec ? 
2 . Established 1888 Head Office: MILAN, ITALY oul eee ae 500 Oh Bae as oe 
SS — — cement — — — = —-- ana 000 do ao certs May “ 4 t 














anuary 7, 











ADVERTISEMENTS. ADVERTISEMENTS 


New York Stock Exchange Bond Transactions itil 

















































































































































1921—Continued 
Y'r’s Net 
Salen Dat ast. Chie neement 
Sales. Ivescription of Issue High. Date . Low ate Ast. 
870,000 do gen. mtg. s. f. & Hs, 1936 ° 2s ox 25 June = : A re ‘ 
60.000 do do certs. of deposit..... eeece 4 J en 30 he ts 
1,463,000 do 2-yr. 5% notes certs. of deposit 5h Dec. 1 + 26% 
104,000 do St. L. Div. ref. 48, 2001. one 61 Dec 4 : ™ 
5,000 do do certs. of deposit . : i3 wae me 16 7, + 15% e Me 
87,000 M., K. & T. of Texas Ist guar. &. oS 2 79% Dec 2 : 
fee io cata OF en nae iti Ray Be 2 . + iis Canadian Bond Corporation 
836,000 Mo. Pac. (new co.) i & ref. Ss, 1026 on , Novy ss »” + 10% ; 
(“an do ist & ref. 5s, 126 4 1OV. « oo : m4 
* 1905 s Nov. 26 27 + o% Y 
m0) do ist & ref. os, 19 a . S ~ + @ f N } 
00 3=do general 4s, 175 = Doe T = + 4 . Oo ew or ¢ 
Ow be ~ “ e = - ie a? J 
i Aug. 2 ; 5 NEW YORK ‘ 
(0 : 100% + : 5 STATE STREET, 
- lwl% Dec 7 , “ 
W000 D , . { 96) + 
VO000 a or - 4 
76% Oct. 20 i Apr Ss str ° . = as 
1S00W Ni% Dec. 300 77 Mar. 2900 Siig + 124 A corporation recently organized under the laws 
sv rere Ms 4 June Ty Ss T 4 . . ° a = = 
at Ty Nov. 28 76% Nov. 2 im = + 7% of the State of New York, will offer in large lots 
1.000 . a8 * os 0 + 11% x . : 7 . 

1 :30:8.000 a eo i Nov.29 «Gz Jan. 10 x2 + 14g through established channels only, bonds of 
244,000 Montreal Tram. Ist ref ” o os ° ‘ 6 st) 4 2% Se | “4 a [ac © Tey p S : 
170,000 Morris & KE. Ist ref. xtd ~ oe S Nev. 28 1% Jan 5S K3% = + 13 Municipalities, Counties and Governments of 
411,000 Morris & Co, Ist mtg f. gs moo s 2 7 A1U - 

—" ‘wer it oa the Dominion of Canada— 

000 NJASH., CH. & ST. |. Ist 5s, 1928 06 ec. 13 eh 7 re 

000 *" do Jasper Br. 1 tis, 1% nae _ . 8 Feb. 10 + “5% 
1 (00 Nassau El. com. gtd . 48, 1951 = Pern a ovr 4 4 15, y y y a 

ee ai a oe zis Dee. 12 S7% May 13 s NEW YORK DIRECTORS 
eee wee De OS Nee. a Oi, Oct. 10 Sty Ju + 1% W. TYRIE STEVENS, Export Merchant, No. 5 State Street 

wn do gtd. ger is 77 . 7 add : 

OOO Nat. R. RK f Mex. | fies, 1026 30 s , ‘s 19 A - 25 : F reste nt. : 7 " eda a oy 
1,000 do ist cons. g. 48, 190T -s oa on Web 34 d SIR WILLIAM HEARST, Barrister, etc., Toronto, Ont., Vice 
1,000 Nat. Stareh deb. Ss, 130 = a > 7 87 Apr. 16 + 11% President. 

Was took Socens done. tat an, 1008... 70% Aug. 24 704 Apr. 13 70) + 2% WILLIAM F. SMITH, Pres. Hale Co., New York, Vice 
2,000 New Jerse June. Ist 4s, 1s¢ TOM, ig. 2 7 ape Yt ae Att oll 

248,000 New Orleans & N. | ef. dys, 1959 1% Tie tn mar. 25 i : resident. 
Nae New Orieans Ry. & lL. ® ao, oe, ae a. 2 06 Ping SIR JOHN WILLISON, Toronto 

a ee ee oe 67% Nov. it tt Jan. 29 63% + 5% WILLIAM E. PECK, Export Merchant, New York 
WM ao nm Noe om ‘ , ‘ 

{000 New Orleans Term. ts, isk } ip r 87 sites NEWTON W. GILBERT, Barrister, etc., New York 
ee ee ee igor { as 1 97 + 10 SETH ROGERS ABRAMS, Export Merchant, New York 
000 N. Y. Air B. ist mtg. cv. 20-yr tis, Ts = > 03 + % 

TAO N.Y Brooklyn & Man. Beach 5s . : = a t 10% 

; N ~ R. R. 20-yr. 6% ev. de> thir TA = 4 . ai P 
GN O00 de se-pear on 7s, 1930 1%; 27 oo iH Me Affiliated with . 
1.261,000 do Consol, Ser 1{HIS ne ne => = ty ? 

ir : ig ”) 7 Fe 13 864 + 12% — Le 

201.000 do H.R. gen. 1 o.. 734 I a T& + Th Municipal Bankers Corporation Ltd. 

2,08), do ‘ n - \ Om 73 + s 
14.000 do registered oa - 1 e431 4 ; 99 ; ; q 

2,148,000 do debenture g. 4s, 114 — ; 8 te 33 Victoria St., Toronto, Ont. 

117,00 do do 4s, M2 “oe S - on i t jeu ; 

TOUCH do do Lake S. co vs i> ON $ a 1 . ” . . > 
“31.000 do do registered . Be. 8 oo = to SIR JOHN WILLISON, K.B., President, Chairman Recon- 

4,000 do Mich. Cent. col. g. 3%s, 1998 it “et 40 Jen. 4 il + 12% struction Cormmmission 

i I ae tg a °°*) St Nov. 28 10 RS ; ; AN SARST, K.C.M.G., K.C., Vice President 
yee a Sy ey tet % Mn nae piriee SS N “ iD SO ; hr seg cy ye — ince of Gntasta Me nber Inter- 
sthere wo % ” Comnesting Ry. 44s Ds liec, , 22 S82. + oM% national Boundary Commission 

eee oot Loe Seek fee ee, ou Nov.2% 105% Dee. 23 108m_C‘( MAJOR GEN. SIR DAVID WATSON, K.C.B., 2nd Vice Presi- 

4,437,000 New York Edison t's, "iI _ weet oe a -—- 4 15 dent, Chairman Quebec Harbor Commission, etc., etc 
468,000 N. Y¥. Gas, El. & P. col. tr is, 1948 m3 Dec, 2S S1 May t 3 + 15 
301,000 do pur. mon. col. tr. g. 4s, 19 7s Lie ’ (4% Jan 77% + 16% 

13,000 N. Y. & Harlem 53'%4s,. 2000 70 Mar. 19 fis June 24 6S + + 
4,000 N. Y¥., Lack. & W. cons. 5s, 192% “yn I hee 2 134 Mar. 12 O7T% + 4% 
#3000 N. ¥. Municipal R s, 196 iT Nov. 2 Ni 15 ; 
181,000 N. ¥ N. H. @& H. n. ev. d. 48, 1955 ‘) Jan. 18 iN Nov 17 — 3% 
146,000 do non-conv. deb. 48, 16 42% Jan 12 4t) Nov 16 f _ 414, or ——E a a SSS sean 
3,000 do deb, 48, 1947-56 © Jan, 21 37 Apr. 23 , 
61,000 do non-conv. deb. 4s, 14 > Oct. 17 io™% Au Is -: 


> Me do debenture 4s, 1957 44% Nov. 25 20 Dec 1. 
O00 do conv. del. etfs $ . 


s 4 Js , : - 1 fas ‘ 
2,844,000 do conv. deb. tis, 148 as . Jan 17 1} » Oct 19 f ons 8} q i'M © 
179,000 do non-conv 34s, 4 5 Jan ) J4% Aug. 2 S7ig ~ ile : A 


2,444,000 do N. Y., West. & B. Ist mtg 4%s, 
nas 

















») 1946 4:5 Jan " 20 Dec 23 











Ser. 1, gtd. (tax ex., N 2 b | A 
47,000 do Harlem & Port Ch. 4s, 1f4...... 74% Dee. 20 634 June 16 + 11% 
15,4) New York & Nor. Ist ge. 5s, 1927 MG Nov. 2 2% June 28 oh ~~ } se 
578.000 N. ¥ Ont. & W. ref. Ist g. 4s, 114 oy Nov. 22 45 June 28 + 8% 
29,600 do gen. mtg. 4s, 1955 , 3 4% Apr. 11 + 1% ’ 
11,000 N. Y¥. & Putnam Ist zg. 5s, 27 6S June 9 + 6% 
623,000 N. Y¥. Rys. 30-yr. Ist r. e. & 4a, ‘42 on 17% Feb. 25 + 6% 
1,308,000 do ctfs. of deposit ON 17% Jan. 10 + 9 e bd 
1,511,000 do 30-yr. adj. mtg. ine. 5s, 1942 27 3% Jan. 4 + 3% inancta 
162,000 do etfs. of deposit ‘ 28 $ Jen 4) + 2% 
1,000 N. YY. & Rock Seach Ist Ss, 1927... S 83 Apr S ‘ 
518,000 N. Y. State Rys. 50-yr. Ist con. 4%s, "62 4% Nov. 20 #806 Jan 3 + 15% 
Y 1 


2000 do 2d 44s, 1987 4) Avr s tt] Apr S ") 


64% Nov ° a : e e 
104,000 N Sus. & W. Ist ref. g. 5s, 1937 61% Dee. 16 52% Dec. 2% 5G 7 
114,000 do gen. zg. 3s, 1940 ane 50. Feb. 11 30% Dec. 30 39% ii% 1é p 
ss 




































































































| 

2,4€0 N. Y., Sus. & W. Term. Ist g. 5s. 194 S2% Aug. 2 81% Jan. IS S245 | 

4,444,000 N. Y. Tel. Ist & gen. mtg. 30-yr. 44s, A J, F 
tax exempt, 1939 De 29 ; 89 + 135 t 

189.000 do deh, Gs, 149 Dec 24 102% + 1b% anuary orecas | 

7,758,000 do 20-year ref. 6s, 1941 ‘ Dec. 16 N 15 101% : . | 

4C.000 Niazara Falls, L. & O. Ist 3s, 19%4 5 Oct. 24 S38 Jan. 20 a4 + 13 : = Securities Market has for several months been broadening | 

24,000 Niagara Falls P. Co. Ist mtg. Ss, 1982 WG Novy. 16 Solu Jan 8 o4 + 7 i i 

104,000 do gen. & refunding 6s 1932 ** 161 Dec 1s ba June 16 100 + 5, out, accentuating the sound basis for a Sattes ocgnetn 

_ £3,000 Norfolk « Southern Ist g. 5s, 1941 80 Dee, 30 73 Mar. 22 78 + 1 HE FOREIGN SITUATION shows continued improvement. 

73, Norfo So st re : A, 4% Feb. 10 9 Ju 0 + 33 . - . : , as i } 
ede oe oe ange ae 02% re 4 12 108 H a There are certain suggestions for timely purchases in he 
1,000 do imp. & ext. fs, 101% Oct. 26 01% Oct. 26 101% January 5th Issue of our publication, the “FINANCIAL VIEW- 

5100 do New River Ist # 102%. Dec i 100% June 6 102% — 1% POINT.” 
000 Norfolk & Western con. g. 4s, 1946 87 Dee. 31 73% June 13 S87 + 10 OINT. 

272,000 do div. Ist & gen. g. 4s, 1944 63%, Dee. fi 74) Mz s 83% + 10 . . . : ici j 
14,000 do 10-25 year conv. ds, 1982 ae am Deo. 5 Ss os o mM Interesting financial happenings are anticipated the early 
6.00 do 10-20 vear conv. 4s, 1922 % Jan. 2 92% Apr. 19 92% i part of the New Year. 
3,000) do 1-25 year conv. Hise, 1938 ~ Apr. 30 90 Apr. 30 90 . ee . . | 

~ cony 9 = 1920. oe 1063 Non 2X 0 —— 11 104 — 1 To have your name placed on our mailing list, write immediately 
do Cr connec ig st g. 5 22 gol, dere % oss Ju 30 9 + 4 fs : 4 
do Vocahontas C. & C. jt. 4s, 1941 “ + for Viewpoint No. 546. | 
MM N. Pac. p. lo ry. & Id. gtd. g. 48, 1947 + 
io jo do registered 
" + H 
2,400,000 do gen. lien ry. & Id. etd. g. 3s, 2047 + MORTON ACHENBRUC (1) | 
4,00 do do registered , : & ‘ 
620,000 do ref. & imp. ts, 2047 106% re 
585,000 do refund. & imp. 4%s, 2047 SEI, + “Oy 42 Broad Street. New York 
: 43,000 do St. P.-Dul. Div. g. ds. 19% Si, + 4% 
: 15,389,500 do N. P.-Gt. N. jt. conv. 64a 1. . s- 
fi 74,000 Nor. Pac. Term. Co. Ist ¢. 6s. 1928 yt. ra "4 Ee 
6,00 Nor. Ry. of Cal. gtd. g. Ss. 1058 92 i 3 Ss ‘xche 5 
O11 000 Nor, Beste heii, & Se, 1868. =e ti Chicago, Detroit and Pittsburgh Stock Exchanges 
| 117,000 do Ist and refund. is, 1941 3 oo, : } aaa can - 
i a 13,384,000 Northwest. Bell Tel. 7s, 1941 ora SS ee 
10,000 OGDENS & LAKE CHAM. Ist 4s, 1949 65% Dec. 20 ii% Feb. 19 6514 + 5% 
1,006 Ohio River g. Ss, 1937 ‘ S4 6Feb. 23 84 Feb. 22 R4 + 3 Pan Se eee ae = - —— _- - 

27,0008 de Ist Sa, 1936 9214 Sep. 12 83 July 6 2% —_—— 

000 Ont. Pow., Niag. F. Lm. 40-yr.‘s.f.58,,43 92° Dee. 15 74 Jan. 14 92 + 14 ane ST iui ieee o.oo ca 7 
5,000 Ontario Transmisssion 5s, 1945 ‘ 81 Oct ; 67% Feb. 19 7 + 15 | 
1,468,000 Ore. & Cal. Ist gtd. 3s, 1927 9614 Dec 2 8S Jan i) 9514 + § 

a by Ore R R. & Nav con. &. is, 146 SO Dex 6 75 July 1 B34 + oy | 
4. W Ore. Sh. L. R. R. Ist g. 6s, 1922 WO% Le S 05% Jan ; 99% + WM Member International Association ¥ 
5,000 do Ist con. g. Ss, i946 100 Dec, 27 S7 June 15 96% + 9% . 

1,118,000 do guar. ref. 4s, 1929 0 ~=Nov. 25 77% June 9 87% + % | Chiefs ef Police 
1,988,000 Ore.-Wash. R. R. & Nav. Ist and ref : | : 
mtg. 4s, Ser. A, 1961 80 Nov. 25 67% June 9 77% + 7% 
| 
1,000 PAC. COAST CO. Ist g@. ts. 1945 75) Nov. 29 ; June 28 75 + 7 
6,000 Pac. G. & E. gen. ref. fe, 1942 91 Nov. 23 June 15 80 + 11% 
115,000 Pac. P. & Lt. ist & ref. 5s, 1930 89 Nov. 22 Feb. 10 87 + 101% T Ty 
47,000 Pac R R. of Mo. ist ext. ge. 5s, 1928 83 Dec. 20 Mar. 20 83 + | FI N N 
3,000 do 2d ext. g. 5s, 1938 80% July 21 May 10 80% + %&% 4 ‘ aides 
> 106,000 Pac. T. & T. ist & col. s. f. 5s, 1937 1% Dee. 6 Jan. 3 92% + 13% ; 
2,476,000 Packarq Motor 10 yr. Ss, 1931 1O1 Dec. 21 June 7 100 

6,000 Paducah & Ill. Ist 448. 1953 79% Sep 2 Jan. 28 + 1 we > C 
1,448,000 Pan-A. Pet. & T. Ist 0-yr. ¢. 7s, 1930. UNte Now. 28 Sune 21 Former Chief United States Secret Service 

2000 Pat. & Passaic G. & E. ds....... 83 Dec. 23 Dec. 23 ‘ ead . , >,.12 . Tn? S Railroad Administratior 
24.000 Penn. R. R. Ist real est. g. 48, 1923 9 Nov. 2 Feb > aS Chief Secret Service Police Section United States ailroac dmunistration 
84,000 do con. g. 4s, 1943 8514 Nov. 21 / 265 " , : aa ; : i 

398,000 do con. g. 4s, 1948 : pote a tne a po " + if Director Bureau of Investigation United States Department of Justice 

762,000 do consol. 4148, 1960.... 4% Nov. 2h June 3 31 j » issi lew Y rity 

a7asoon G5 Consol, see. 1960. seen 04% Nov. 26 June » t 3% Deputy Police Commissioner New York City 
4,533,000 do gen. Ss, 196s, : 14 Nov. 20 June 22 + 7 

5,716,000 do 10-yr, sec. g. 7s, 1930 SERS 10744 Nov. 29 Mar. i4 + 2% } 

22,7: 7,000 ,do li-yr ; 107 Noy. 28 Apr 17 : 

yong — os I M41 «(7% Dee. 31 Oct 5 + 6% 

8, do gt 60 May 31 Mar. 2 — 5% 4 d TS 
3000 do kta 3 >. Mar. if DETECTIVE AGENCY, INc. 

53,000 do 4% 15-25-) z. In. of 1931 85% Dee June 14 3% + 6% a , 

69,000 do gtd. tr. cfs. 4s, Ser E, 1952 7 Nov. 15 Apr. 22 79 + 2 

97,000 Peo. G. L. & C., Chi... Ist con g. 6s. "48 101% Dee. 23 Jan. 18 1013 + 17% 

464,000 do refunding g. 5s, 1947 ec. 30 Jan. 2% Rb + 23% CORRESPONDENTS THROUGHOUT THE WORLD 

365,000 Peoria & East. Ist con is, 1940 27 Jan 5 73% + 21% { 

, os a. emo 4a, 1900 . ° 26 Jan. 20 1S June 1% 22° + 2% 

307, ere Marquette Ist 5s, 1956 - 9 Nov. 25 77% June 27 89 + 4% ¢ ? , I-rw Y : TELEPHONE, 9457 BRYANT 
450,000 do Ist 4s, 1956. 76% Nov. 29 eS hae i 76 + 10% 1457 BROADWAY, NEW YORK , NE, 
2,778,000 Phila. Co. conv. deb. 5s, 1922 : 19% Oct. 22 8&8 Jan 4 01 + & 

. 6,000 Phila., Balt..& Wash 4s, 1943 SI Sep. 12 76 Nov. 29 76 — 2 . ) ” 4 

308,000 Philippine Ry. Ist is. 4s, 1927. M Sep. 27 35% Jan. 11 2% + 7 Plant Protection Hotel and Maritime Departments Payroll Transportation 

88,000 Pierce Oil deb. Ss, 1931, XXI... 100% Dec. 13 100 «Dec. 13 100 ai 

64,000 P. C.. C. @ St. L. e. gs. 5. A., 1940 90 Nov. 26 82% June 50 90 + 

35,000 do Series B, guar., k 88% Dee, 13 85 06 Jan. 19 sS%& + 

. 2.000 do Series C, 4%s, , ais N4 83% Sep. 10 sy 
82,000 do Series D, 45,145... )° 27"! xx 81% Sep. 80 Ss + e 














ADVERTISEMENTS. ADVERTISEMENTS. 


UNDERLYING BONDS 
OF THE 


NEW YORK CITY TRACTION CO0.’S 


NEW YORK RAILWAYS SYSTEM 


BLEECKER ST. & FULTON. FY. 4s, 1950 
BROADWAY & 7TH AVE. R. R. 5s, 1943 





BRONKLYN RAPID TRANSIT SYSTEM 


ATLANTIC AVE. R. R. CO. BKLYN 5s, 1931-34 
BKLY" BATH & WEST END R. R. 5s, 1933 
BKLYN QUEEKS CO. & SUBURBAN 5s, 1941 BROADWAY SURFACE R. R. CO. 5s, 1924 
BROOKLYN CITY RAILROAD CO. 5s, 1941 CENTRAL CROSSTOWN R. R. 6s, 1922 
BKLYN QUEENS CO. & SUBURBAN 4s, 1941 | COLUMBUS & Sth AVE. R. R. 5s, 1993 
BROOKLYN UNION ELEVATED R.R. 5s, 1950 | LEXINGTON AVE. & PAV. FY. 5s, 1993 
CONEY ISLAND & BROOKLYN R. R. 4s, 1955 | SOUTH FERRY RAILROAD CO. 5s, 1919 
CONEY ISLAND & BROOKLYN R. R. 4s, 1948 j4th STREET CROSSTOWN RY. 5s, 1993 
JAMAICA & BROOKLYN ROAD CO. 5s, 1930 23rd STREET RAILWAY CO. 5s, 1962 
KINGS COUNTY ELEVATED R. R. 4s, 1949 
NASSAU ELECTRIC R. R. 5s, 1944—4s, 1951 


INTERBOROUGH RAPID TRANSIT SYSTEM 
MANHATTAN RAILWAY CO. ist 4s, 1990 
STEINWAY RAILWAY CO. Ist 6s, 1922 
MISCELLANEOUS 

SECOND AVE. R. R, 6% RECEIVERS CT F’S 





THIRD AVENUE RAILWAY SYSTEM 


DRY DOCK E. B'WAY. & BATT. 5s, 1932 
| 42nd ST. MANHV, & ST. N. AVE. 5s. 1940 
| SOUTHERN BOULEVARD R. R. 5s, 1945 
UNION B'WAY CO. NEW YORK 5s, 1942 
WESTCHESTER ELECTRIC R. R. 5s, 1943 
YONKERS RAILROAD COMPANY 5s, 1946 











THE FACTS AFFECTING THE INVESTMENT STANDING OF THE UNDERLY- 
ING BONDS OF THE NEW YORK CITY TRACTION COMPANIES ARE 
COMPLETES.Y AVAILABLE ONLY TO THE SPECIALIST 


INQUIRIES INVITED 


wm Carnegie Ewen. 


2 Wall Street New York 


TEL. RECTOR 3273-4 








TOOMEY, JERNIGAN & ABBOTT 
Canadian Pacific Building 


342 Madison Avenue, New York 


Eugene B. Toomey, W. B. Jernigan, Leslie Abbott 


ANNOUNCE THE FORMATION OF THE ABOVE- 
NAMED PARTNERSHIP FOR THE CONDUCT OF A 
GENERAI ACCOUNTING PRACTICE, SPECIAI 
AUDITS, REORGANIZATIONS, AND COUNSEL IN 
MATTERS PERTAINING TO FEDERAL TAXATION 
AND HAVE ASSOCIATED WITH THEM 


B. F. CONNOLLY, C. P. A. (N. Y.) 
J. L. ANDREWS, C. P. A. (N. J.) 
H. R. GORE, C. P. A y. ¥) 
DONALD HORNE, Tax Attorney 


With branch offices at 


Washington, D. C. Allentown, Pa. 


Murray Hill 5568. 


















Movement of Bonds 
Daring Year 1921 







A study of the movement of bonds on the Stock Exchange and a 






comparison of prices 10 years ago with those prevailing today may be 





made by consulting our 32-page Pamphlet (New Edition) containing 


10 Year Price Range 
of All Listed Bonds 










Sales and Prices. Investors may obtain 






together with 1921 
a copy by calling at pur offices or by writing on their business 





or personal stationery. 


L. A. Hughes € Company 


INVESTMENTS 







100 Broadway, N.Y. Tel. Rector 2853 














We Own and Offer 


HE dividend paying preferred 

stocks of established industrial 
corporations that we have financed. 
Wherever possible an _ attractive 
! bonus of Common Stock is included. 
Preceding our public offerings is a 
careful and thorough investigation of 
the company to be financed. 


I. D. NOLL & CO., Inc. 
ESTABLISHED 1909 
Specialists in 
Junior Underwritings 





} 
| 


HUGHES, GORDON, BRASIE & CO. | 


High Grade 
Bonds 


DIME BANK BLDG. DETROIT 


























Riek. % 
é 





New York Stock Exchange Bond Transactions 


Year’ 

Sales 
6.000 
S000 
2,000 
LIS OO0 
2.000 
945,000 
44MM) 
10,000 
7,000 
27.100 
56,000 
1,04) 
5,000 
ST,000 
144.000 
34,000 
24,000 
1.059,000 





4,789,000 
1,000 
209,060 
610,000 
9,000 
9,000 
24.000 
21,000 
768,000 
2,000 
5.000 
19,000 
2. 762,000 
82,000 
17,000 





21,000 
3,000 





5,004.000 
66,000 






204,060 


2.000 
IS.100 
894,000 
19,000 
2,421,000 
1,850,000 
9,000 


2.000 St 


1,000 


1,279,044) S 
43,000 S 


84.000 
386,000 
000 
£000 
000 

2,000 
2 O00 
51,000 

11.000 






20,000 § 


7.000 


708,000 8 
1.599,000 § 
22.0008 S 
499,000 Sar 





$542,000 


1,666,000 
6,612,000 








2.000 
5,000 
12,085,000 
46,000 
4s (HD 


29.000 So 


7.408 000 
USTs, 000 
2,164,000 








275,000 So 


295,000 
971.000 
4,37 we 
252,000 
17.006 
SS 000 
$,.000 
16,000 
100, OM) 
1.802.000 
2,092,000 
5.000 











71.000 
7.000 
21.000 
31,000 
453,000 


12,000 Tex: 
1,000 " 
STS,0000 T 


13,000 
15.000 


1,490,000 T 


4,495,000 
191,000 
5,746,000 
34,000 
16,000 
10,000 
4,000 
336,000 
96,000 





1,000 
249,000 


37,000 
16,000 
14,000 

5, MD 
54,000 
2,000 
S000 
10,000 
1,000 
1,187,000 
4,897,000 
48,000 
3,883,000 
2,219,000 
2,348,000 
1,545,000 
26,000 
1,000 
52,000 
737,000 
1,760,000 














2,031 000 





5,890,000 
$24,000 
4,568 O00 
451,000 
1,209,000 
&8,000 
66,000 
1,000 
1,144,000 
11,000 


13,000 
1,000 
96,000 
715,000 
340,000 
2,316,000 


1,000 Victor Fuel 5s, 195 
10,000 Va. Midland gen. g. 


170 Broadway, New York 1 — sp ons 
aa) Reseryg ea 4 Series E 5s, 1926 
Of Mew Yorg “ay 


Tenn. Copper Ist ev. ¢ 


1921—Continued 








Pitts. & Lake 
Pocahontas ce 
Portland Ry. ist 
Portland Ge Ele 
Port ty. & L. Is ‘ 





Producers 
Providen é 
Yr. & ©. of N.Z 





READING (P. & R. ¢ < } <4 


do registered 


do Jersey Cent 
R. I. & S. 10 
Rich. & Dan 
Rich. & Meckler is i I ? 
Rio Grande Jur 1 1 
Rio Grande Westerr 

do Ist ¢ m & 





Rutland Ist censo 1 


ST. J. &G 
St. Law. & Adir 
St. I., I. M. & SB. ¢ 
do unif. & re 
do R. & G. Div 
St. L., R. M. & P. 50 A 
St. L. &S. ft (Reor. ¢ s 
do prior er { S 
do prior lien ts 12s 
do sum. adj Se 
do income, Set 
St. L. & S. F. R 
do gen. g. 5s, if 
do Southwest D 
St. Louis So. Ist 


St. Louis S. W. 1 





fo adjust. mt 4 
do refunding 4 
do consol. ts, 194 
ab. & Roanoke Ist 5s i” 
Scioto \ & N. |! Is 
Sharon St. H. Ist 20-yr S Sey 2 
Sher Shreve. & So Jar 7 
Sierra & 8S. F. P 
Sinclair Oil conv 
So. Car. & Georgia in 
one ; 
J 








So. Porto R. Sugar of } ; ‘ 
Southert si 
ie jo & gt mit } i 
do Mobile & June 4 
do Mem. |. Ist 
do St. LL Div 
Spokane Inte Ist 
Stand. G. & Bb f 
Standard Milling Ist ‘ J 
S. O. of Cal. 10-yvr r ( Bs 
Steel & Tube 7 151 vi 
Syracuse Light & Po t » M 





TENN. C.. 1. &€ R. BR 


T. Ass'n of St. L. Ist 


Ist con Fs ’ Sth 





Third Av. R. R. Is 1 7 an ; 
Tidewater Oil 10 6 " J 14 
Tol. & Ohio Centr: ; 

do general os f 

do Western [iv Feb. 
Toledo, Peoria & We 
T., St. L. & W w= 

do prior lien 3} iD 

do Cal. Tr 4s, 1817 

do certificates f dey 
T.. W.-V. @ O. tat.4 } Juls 

do 4s, Series C, 1942 6 Au 
Toronto, Ham. & Bb, Ist t 
Trenton Gas & El. Ist g. 4 

- , 9 





Tri-City Ry. & Light 


ULSTER & DEL 
do Ist ref. 4s 
Under. El. Rys 
do income fis : 
Union B. & Paper f ( 3 20 
do stamped 2 
Union El. Lt. & 
do ref. & ext 
Union Oil of Cal 
Union Tank Car eq. tr. 7 ( ’ 
U. Pac. Ist railroad & Id is une 10 
do registered ‘ s 
do 2-year cony ' 192 
do Ist and ref. 4s. 2008 7 
do fis, July, 1928 : 2h 
‘nited Drug cv. g. 8s, 
nited Fuel Gas Ist s 6s 8 o 
™. N. J. R. R. & r 8 re 21 
n. Rys. of St. L 
‘nit. Rys. Inv., Pi 
ir. R. R.s of S. F. 8 
trust rects 




















do equitable trust receipt 
U. S. Realty & Imp. con. dé 
U. S. Rubber Ist & ref. 5s 


do s, Decemibe 
do 7%s, 1930 
U. S. Sm., R. & M. ev. 6s, 192 
L. S. Steel Cor. 10-60 : 
do do registered 
‘tah & Northern gol 
do ext. 4s, 1923 
Itah Power & Light 
Utica & Black River 4s, 1922 


1922 


VANDALIA c. g 
do cons. 4s 
Vera C. & P 
Va.-Caro. Ch. 
do 10-yr. s 
do 12-year s. f 






1930 


do Series F 5s 
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New York Stock Exchange Bond Transactions 
1921—Continued 


Year's 

Sales... Description of Lasue r ’ 
112,000 Va. tron C. & ¢ t aye ' ’ “abe 

2,505,000 Va. Ky. Ist mits aT) win . mS 5 
128,00) Va. Ry. & | ot & ref 1 ; “Mi “ 1 
i240 Virgina & S. W ' . ‘ 
mow \ , ‘ 
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2 .226,000) Bordeau Cit 
TE tet cae ire I 


» een ¢ 
+ ORE One te 1 

aoe le 
TUT Chile 


» gate 
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Tw) Sar 


Loe Sweden WKingtor 

2.256.000 Swiss Confederat 
weed Toke ‘it 

J Nut tewe LU ruuay hlep 


TATE Sh VRITIES 
15.000 NEW YORK HIGHWAY i wor y ’ ) A : ‘ 4 


mM NEW YORK CITy ¢ p 
Mary 14 ' ahd 45 ' 

208 lo ta, 19 ‘ j » 
iN (nD do registered 
Pm ado 14% tite 
Tis do 4s, 1957 ’ I r fur 

mow ado in al Ny 1 TA “ “ I ‘ “yt 
wow = do 48. due May 1, 1959 “4 I ‘ “a - a . 
"700 «te 4s, 1064 s “ ‘ . 

Ist io do ts. Thi 

Hee do 4's, due May 1 

aN ew) ot 46m, due Nov. 1, 1957 " 
TAD 000 do 4 , 
“rec do 4'68 wins 
251000 ilo the 167 
wee do tgs, "071, when tseued 
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Fees 
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New England Securities | 
Bought—Sold—Quoted lawrence Chamberlain & Ce. 


Incorporated 


WITHINGTON & CO., 115 Broadway New York 


27 State 3t., Boston. 











ADVERTISEMENTS. ADDY ERTISE MENTS. 








TEN YEARS A CUSTOMER 


OUR FIRST CUSTOMER OF TEN YEARS AGO DEALS WITH 
US TODAY AND HAS GROWN FIVE-FOLD FROM PROFITS 


rhe following is a photographic copy of a letter stating why this concern sold 
iS accounts for the past ten years We let them collect the accounts, as 


uSual, without disturbing their customeis 














NoRMAN T. A. Munper & Co, 


PRINTERS 
109 MARKET PLACE 
BALTIMORE 
Novemper 16, 1921s. { 


Commercial Credit Co., 
Baltimore, Maryland; 


Gent lemen: 


Answering your inquiry of the 2nd instant as to our 
experience with your Company, would say that we have been using 
your service for ten yearse We were your first customer and, 
really, we hvrried you into business 


Iric> to our dealings with you, the writer had had 
two partnerc cnd they were enouxh to last a lifetime. You, 
in a sense, cre our “Silent Partner” rcw, but we can get rid 
of you whenever we like - you supply us with elastic working 
capital; we have no waste cost in using your service; you draw 
no salary and have no voice in our management and receive only 


a limited portion of our profits. 


You practically pay our customers’ bills when we ship | 
| them our gaods = we do not have to wait for the money until they 
|}pay us, and, what is greatly to our advantage, our customers 


automatically pay yor off - we have no notes to meet. You do 
not disturb our customers with notice as you trust us to collect 
their accounts for you, which avoids friction with our trade. 


began dealing with you - every dollar from profits. Surely 

one firm ought to know another after ten years of dealings. 

ve believe in you because you have helped to build us up, and j 
“@ have really divided only a small part of our profits with } 
you - in fact, your charge last year amounted to less than 7 

of our net profits. It is not your cost so much as the final 
profit which we make with your help, that we look at. That 

seems to us the sensible view to take. 


i 
Our capital has increased five times over since we 
| 


/ 
Yours ve truly, 


cea 
a are SE; 








We purchase Open \ ints Receivable Not : [)r 
Ace t i fr 1 Na i | bbe W { 
¢ i Oblig il 7 ¢ 


COMMERCIAL CREDIT COMPANY 


Cash Capital, $4,500,000 Surplus, $1,300,000 
BALTIMORE, MD. 


AFFILIATED WITH 


Commercial Acceptance ‘] t ! ( t Cor 
Cash Capital, $1,450,000 ( ( 475.000 
Chicago eo) 
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Specialist in Inactive Railroad 


CITIES SERVICE Bonds 


FOR SALE: 


ALL Issues ; ' : ” 
33,000 1... T. & LL. Ist Ss (Henrw Ford’s), Net 


over 64% 


Foreign Government Ss 


Bonds and Currency OE es Me ES 


und high yield 


E.G. GARDNER & Co. || arTHUR S. H. JONES 


Tel. Bowl. Green 3841 16 Ex. PL Investment Securities 


56 Wall Street, New York 

















ra eee =e 
° ae ze 


$10,000 Weatherford, Mineral Welle & N. W 
1.000 Ken. & Ind. Ter. sterling bonds, cuar 
» 


And other Railroad Securities having merit 


RIN 


ye 
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Bite 
Tr ti he New York Curb--.192 
ansactions on the €W 10 urb-.--192] 
INDUSTRIALS x | Sales Stocks High Last 
Sales Stocks High | 6,000 Int. Prop. voting tr. ctfs., w. i 1s! 14 H 
11,079,480 *Acme Coal 2 9,910 Inter Products 13 ; j 2 
186,089 Acme ‘ 70U Int. Products pf... Hy D 13% 
3,121 Aetna 100 Int. Trade M. Corp. : 62 rf 2 
2,100 Aetna xplosives, Batct f 237.550 *Intercontinental Rubber i 1414 5 iD 4 
200 Aetna Explosives rect 4,500 Inter. Trade Mark J 72 ti SS 
00 Ajax Rubber rts 26,000 Kay County ¢ ; Sakae 1%, ¥ ( 
00 Ajax Gripper r Kay County c. of dep.. 1% 1 1 
) Allied Packing, Ine 19 Keystone a 1 7 nh) ( 
Allied Packing inc 8 ) Lehigh 5 6S 4 
Amer Power lis 66,862 Libby, McNeil Libby 13 fi > 
Amer acti 102 900 Lake Torpe Boat ”" 25 2 i 
Amer 10 44) Lake Torpedo Boat pf 144 i 1 
Amer. Foreign 10 93,499 Locomobile com j a 7 
Amer. Gas & tt 7 100 Lord & Taylor 12 12 p ss 
Amer. Gas & | ric | 124 3,325 Lima Locomotive ; re ts 7 ¢ 
Amer. Public Ut 10 80,730 Lineoln Motor, Class A 20 1% 
4 Amer. Tin & Tung 12 200 Lindsay rht 5 5 
Amer. W. W Ist pf ts 44,005 I Mar , ~~ 
Aluminum Mfg 23 ‘Wm I zett Interni ational s > 
Aluminum Mfg. pf i] 4) Liggett International pf 1) 46 
12 Amalgamated Leather 16% 01 Lucey Mfs My | aan 
Amalgamated Leather pf 44) M t WO j “ 
Amer. Chicle pf 6 106 ; aon 
Amer. Ciga 7% 2 | no . 
1,125 Amer. ¢ y 4 , j | ”) 
100 Amet Mach. & Foundry 160 (4 0 ) | Ls 
4M) Ame Road Machine 3 5 2 » | oy ~ 
2.257 Amer Stores I a1} tid 60 t + 
100 Amer. Thread pf 37 aL 10 310 | ‘ = 
19,600 Amer. Writing Paper t 1 ‘ 0 0 | : 
110,000 Am. T. & T. right ne % 10 ? | er 
lu Amer Exports 2 1 2% = 3 | 
Aqua E Htr 1% 10% 11% 4 | 
Amer. Hawaiian S. S ~%4 at) 21 1 j 
Amer. Prod. of De : 2% 4 ; 
20°s00 Amer. Refrigeraton 1! 1 pf 0 ~ 37 Th) | 
10 Amer. Type Found Ltd s 1 1 
1,401 Automati Fuel S is "i iS 
16,300 Audubor Chen IS i 6 
4,00 Armour Leather , b 2 4 
iW Armour Leather pf 11,825 Mo Kan. & Tex w nn . 
600 Armour & Co IS,52% Mo., Kan. & Tex. 7% pf., v i 20 
1,500 Baltimore Tube 26.800 Mo., Kan. & Tex. stubs, w. i +L “ 
1,900 Beaver Cons 00 Motor Appliance Corp 7 
1,210 Beaverboard 0 Motor Wheel Corp. : 
11,050 E. W. Bliss (new) W heel Corp. pf $7 
100 Blackwell Cons Motor fs 414 
15,540 Beth. Motors River Power 2 
100 Bri. Em. Steel 7% pf St ty. 6% pf i) - 
3,300 Benford Auto 7 St. Ry. 2d pf Ss 
1,100 Benford Auto pf } 91,230 Nat. Leather S 
245 Borden Co 4,800 Nat. Leather, stam ped ‘ 13 
100 Borden Co. pf 5,800 Nat. Leather, unstam ped.. 2 
17,840 Bradley Firepfg 1,000 Nat. Coal & Ice......... 12 ,- 
8,900 Bradley repfg. pf 1,815 Nat. Motors > 
1,600 Briscoe ors ) Nz Tin = 
600 J. G. Brill . Ni Fireproofing A 6 + 
9,200 Brit.-Amer. Chem | N Fireproofing pf 7 © 
5 Brit.-Amer Tol re Yo! Transport 22 - 
Amet cou : York Shipbuildi 2 0 
gjurns Bros., } 10,000 Northern Securities : 25 it 
3urns Bros. com., B A 900 North American, new.. 21 é 
Brooklyn City R. R 300 North Amer. Co. new pf if se-4 
3,400 Bucyrus Co e- | 7U0 North ,Am. Co. pf. deb... ald A 
12 Butler | 86,19 North Am. P. & P..... J ss 
14,321 Buddy 1 } 830 North Am. P. & P. pf. ’ 2 - 
169/015 > Cal. Crus shed Fruit } » Northern States Power pf.. S2 . 
100 Can. C: Foundry pf > Perfection Tire .. aie i big . 
540 Carbon Perfection Tire, new 2! ‘ 
415 *Car Light & Power | Pe: 2. €..& &. B: Co l 
,803 Carlisle Tire PP. 6.¢.4RBR. &. Co. of u 7 ~ - 
100 Carlisle Tire pf Packard Motors ° ‘ 0 
1, 478 Celluloid F 4 Packard Motors pf.. oo ‘ q 
“3 Celluloid pf 41,634 Peerless Motors ° ‘ 
500 Celluloid rights Parsons Auto ed 
332 Caracas Sugar Phila. Electric 2 
13,030 Chalmers ctfs ‘ Philip Morris rh 
00 Central Teresa Sugar p Piggly Wiggly Stores 1) ; 
_ 100 Central Cub } Pyrene Mfg. Co. , , 
4,100 Central Teresa Sugar Pressman Tire 4) t 
2,120 Charcoal Iron Printz Biedermann: . 25 ) 
3,400 Charcoal Iron pf. 1,000 Portland Canal Min a. | ¢ 
20 Chesebrough Mfg 100 Porto Rico Sugar rights.. = ‘ 
60 Che os Mfg. Co. pf 1,700 Penn. Coal & Coke = mn 
05 Chi. & E w. i } Procter & Gamble..... ~ ) 
O07 Chi. & E fi pi 109.280 *Radio Co. .... coecees red 10 ! 
104,520 Chicago Nipple 261,500 *Radio Co. pf... ..-....-ceeeeee =" , 
f 6,883 Commonwealth Fin 599,170 Roy de France T 4% 0 
19,500 Colonial Tire 2950 Reo Motors 7 1 i 
oe. FR 8 i. 3 Repetti Candy . soe ° 4 | ! 
100 Chevrolet Motors Rockaway Rolling Mills - 10 
19,500 Continental Candy Royal Baking Powder 6% pf.. “ 
20,657 Cleveland Auto Republic Rubber 10 | 04 Oo 
0 Cleveland Auto pf Red Mountain ........-. L | 
915 Causgrave Exp. Br Reading rights ......-- 18% 2 0), 
*» Commonwealth Pr., Ry. & I Reading Coal, w. i......- 3 j 
100 Commonwealth Pr., Ry. é *kwell Candy ......- . 10% | 2k 
200 Carbo-Hydro . He Reynolds Tobacco, A.... de | I c 
200 Corp. M. of America Reynolds, new, B...... 4 | 2 
170 Cudahy és ; Reynolds pf wo | ; 
100 Central Teresa Sugar pf Vz ande rvoort. | 4 
100 Crocker-Wheeler Pi. * 20 0 
160 Commonwealth Hotel 26 Republi Tire 10 | 24 
24,431 Com. F. Co. pf., S. D. Republic Rubber , | 87 6 
( Conley Tin Foil 2 Republic Ry.“& Light eee # | a1 
70 Continental Motors 4} Republic Ry. & Light pf... i | o1 
500 Curtiss Aero. .... 5,086 S y P. & P rere 0 
4) Curtiss Aero. pf. ... 34 Saguenay P. & P. pf........-. J nT ny 
10, AK) Denver & Rio Grande. 1,685 Schulte Stores ....--eeeeeee eer eeere 4 21 
60,235 Denver & Rio Grande pf Safety Car & H.......++-- oer i 13 
300 Delatour Beverage M inger M ws eee 13 15 2 10 
2,600 Dictograph Com. ag Southern Coal & Iron........ ‘13 ante | ; e 
450 Dictograph pf . 2 Stan. Com. Tob...... . On 1011 | ; - P 
98,420 Durant Motor, w a 5 Stand. Com. Tob. pf.- : é 2 | : 
a 50,769 Durant Motor .... rs ae 80,450 Stanwood Rubber " ‘ o” . | 
42,900 Durant Motor of Indiana, w 2M) *Sweets Co. of America. 2 | ) ) 
151,000 Durant Motor of Indiana, w 19,806 Standard Motors , - 4 | 4; of 
4,700 Durant Motor F ae < 100 Standard Parts pte aeeees sal oa | x ae) 10 
1,325 Dupont Motor pf. 606 Sears toebucl Scrip.......- = i : 
44D. L. & W. right: 2,800 Standard Gas & Electric. . 9 8 32. 13 
123 D., L. & W. Coal 2,970 Standard Gas & ranag a pf. 7 a , 
° » Stand , erice Tobacco..... wy vA 
100 Dodd L. & R... Se ee mmr ae 160”. 100 ) 
100 Du Pont de Nemours 200 Standard American bacco pl.. ‘ 1 | Is 1 
‘ a 100 Standard ~ aaa ee = 1 | "4 
12 Du Pont de Nemours pf . 85 | J v 
0 Du Pont Chemical : olen BEOEROES .¥rs rere <46 > 106 17 ( 
44} Du Pont Chemical pf. oo Bes — MAK ‘ ** 106 | 1 
182 Eastern Steel ; BiGOR EEE (BND oc win'n'a. vosse soe on 
am. ca - sees 7.101 Swift International — pvedecctke ae } ‘ 
800 Elgin Motors = 1% | 47 
2,200 Earl Motors W) ‘Tennessee Railway ... «+. . Ey | : ny 
7,700 Emerson Phonograph 10,550 Tennessee Railway pe macei es Rt, } "1 ‘ 
= ee snograph 272,000 Texas, Gulf, Sul, (0...4..-- 33% } ‘ ' 
300 Eastern Potash pf... "25 Thurber, E. P.. ..es.s-- 4 60 
1,300 Empire Fuel & Gas pf. 61,800 Triangle Filia ......-- s ‘ l 
11,200 Empire T. & S....... a fobaceo Products Exp 9 33 
390,915 Empire Food Prod 72,362 To yaceD ducts E: p.. 9 : ; ! 
, ~ p re 100 Towar Condensed Milk.. 2 
: 201.940 seer Heaney ... 45 Timken-Detroit Axle ... “ , 1 
2 dt Coal Bee fi Timken-Detroit Axle pf. 85 1 oid 
100 Farrell yy +0. Todd Shipyard ...,..... : 72 I t 
9,300 Federal Tel. . Pe EPINED osccccccccsecect 10% : 04 
; poe Firestone Tire: United Light & Railway.... 25 } ” 
16,424 Garland S. ecese United Profit Sharing 2ey 1 
1,420 Gardner Motor +s 2 es *United Retail Candy Stor =. 9 4% 5 2: _! 
4,150 George’s Clothes Corp., Class B United Cigar Stores of Canada % 1 1 F 3 a 
35,8 950 ae _ en ee eS aa aaa 60 40 45 +e 12 12 
11,423 Gillette Safety Razor United States een 35 14 14 m= MA 4 bg 
_1,100 Great Lakes D. & D United Royalties ....2. ccsesee. as 2 2 2% , - 12 
3 ‘8,456 Goodyear Tire ...... Union Shipyard PMS TD: ; 1% 1 1\% Li 
10,944 Goodyear Tire pf...... United Cigar Stores, Ltd.. 87 87 87 : , i 
1,100 Grasselle Ch. .... United States Metal Caps.. 2% LT 7h 45} oo ce 
1,: mM; Glen Alden Coal... PRIOR TORRID occ s cceccerce xs 2% 2% 2% am on 4 21 
«) Grant Motor Co. ... » Universal Gum 1 % 1 021.3 on . 
6D. W. Griffith Wale ARNE oan oe0adndcds 40 30% 40 pt as aed 0 
58,092 Goldwyn Picture. || U. S. Light & Heat... 1% .80 87 > ae a 
) Havana Tobacco ...... U, S. Light & at at 2 ¥ 1 . = 12 
) Havana Tobacco pf United States M. C,°& 12 12 12 : - 
600 Hercules Paper .... United States Truc king . IT 17 17 . I: : 
™) Hall Signal ...... |. United States Ship Corp....... 1% .% 08 : 3 
; Hall Signal ‘pf. ees United States Steamship Co. 1% .10 2 0.900 M 1 60 
2,40 Hanes Knitting ‘. William DEN Welk ot cacdednagess 34 19 v : 19 M4 
1. 500 Hanes Knitting B. William Davies pf........... . 45 45 mn Be . pa 
1,000 Hanes Knitting pf. .... Wayne Coal ....... “s a -00. 4 
i) Harroun Motor pt Western setting Mills. 10% 10% = 
20 Hercules Powcier ... White Rock ........... ° 40 40 > " - 
171 Hercules Powder pr... ee Will-Baumer cesbiels ke ee wate 19% 1) , m9 
161,575 Heyden Cheraical ae Willys Corporation ... *e 3 05 ) pi 
200,40) Hocking Valley apni tae : Willys Corporation pf..... 5 i 
10 Holly Sugar 4 site - : 4 : Willys Corporation 2d pf. 25 ae a on - 
2» oe i 45 5 po “SS eS aaa -05 ‘ 4 
si 570 yan — & Signal pf.. 6% 6 64 5.500 World Film 2d pf ; On 9,6 60 } 
42,430 Imp “Tob, of it. fg ae. i“ -3 — 1,000 Warren Brothers ......... 10 0.6 M 1 
2 Ide (Geo. Py. . . 13°" 12 ed tea 91,860 West End Chemical. . a oe ow 
- 22,000 Indian Packing 27'"” a 2 os 106 Welch Grape Juice........ 0 s 870 N 3% 
6 100 International a strib ont riraeeyt 200 Winchester Rep. Arms Ist pf. 55% 6S} ao a" 
400 *Int. Cult istributors 24% 24 900 Winckester Rep. Arms 2d pf. 21% 21 M z2 2 
ij Co. pf 12% 6 ba 400 Youngstown Sheet & Tube Co 68% 6s 30 12 
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an upyard slant of only 38 per cent. 

It took almost until 1873 for the na- 
tion to get on its feet, but in the mean- 
time labor-saving devices of all kinds 
were being introduced. The age of powe1 
had come. Clothing factories, left vacant 
by the uniform contractors for the army, 
and now operated by steam, became 
centres for the making of clothing ready 
made in wholesale quantities. The tex- 
tile industry took a new impetus. The 
Centennial Exposition in Philadelphia, 
the first world’s fair of importance held 
on the American Continent, served as the 
introduction for many appliances which 
were the making of new industries 
There the telephone had its debut, and 
in another building those machines which 
have since peopled the skyscrapers with 
hundreds of thousands of business wo- 
men—the typewriters—were demonstrat- 
ed. Big business and large-scale manu- 
facturing came with this American re- 
naissance. Railroads were built across 
the continent, and in the great North- 
west farming on a large scale, with 
power plows making furrows a mile in 
length in virgin soil, proclaimed the new 
era of enormous productivity. 

So great was the demand for more 
goods to export to the outside world and 
to meet the requirements of the aliens 
who flocked to these shores from all 
parts of the globe that the cry every- 


N. Y. Curb Market in 1921 


Continued 












Sales Sto " High Low Last 
1,899,000 Pn Oil California 7s — i 961 
7,650,000 S¢ rawent, Lo eer 10% + Sa we } 
544,000 Southern Railway 5s, ‘94, w. } 904 } 8 
1,671,010 Southern Ry. 68............ 100% 3% Nee STRAIGHT LINE METHODS 
4, 
1,110,000 *Standard Oil N. Y. 7s, 192 105% 100) 104% 
1'004.000 *Standard Oil N. ¥. 7s, 192¢ 105% 102% 104% | 
9,000 Standard Oil N. Y. 7s, 192 .102% 101% 102% 
959,000 *Standard Oil N. Y. 7s, 1927 106% 100 105% 
988,000 *Standard Oil N. Y. 7s, 1928 107 100% 105% 
851,500 *Standard Oil N. Y. 7s, 1929 107% 100% 105% 
909,000 *Standard Oil N. Y. 7s, 1930 107% 9% 101% ' 
1,097,000 *Standard Oil N 3a, ont ; 100 oe = ; | a , | 
13,000 Standard Oil N. Y. 7s, 1933 10 ow ‘ 
1,000 Standard Oil N. Y. 7s, 1935 LOL% 101% 101% ! A | t A j f 
488 500 Standard Oil N. Y. 6%, 1933, new. 106% 106% \ a ion s ea or 
1,262,000 State Rio Grande do Sul &s,'46,w.i.101% 9% HO i| 
175,000 Steel Tube 7s Danes .’ . -_ bm 4 | F = 
100 Stern Brothers &s p ‘ | t d F | 
1,915,000 Sun Oil 7s.... 1 .100 90 98% | ac Ss an 3 ures 
24.000 Stewart Warner 8s, 1926. 100% 99 100% 1) 
10,000 Swift International ts. 95 95% 95% | 
1,752,623 Swift & Co. 7s, 1931, w. i 211102% 97% 101% 
509,500 Swift & Co. 6s, 1921 We 95% Wh | 
4,567,000 Swift & Co. 7s, 1925 ++ 103% 93% 100% i | 
61,200 *Swiss Government 5%s 968 a 1 | . : . AA 
+ 1tg 000 Swiss Government is, 1929 25m te Ot | EXPERTS of the Economic Advisory Committee, Manu- | 
4,370,700 TEXAS CO. 7% notes 1M 1 i aio é 
1'859'000 Toledo Edison ist g. b. 7s, 194i... .105% miN4 103% facturers Division, of the National Conference « Unem- ! 
94,000 Toledo Edison 7s, 1922. ..100 98% j . j 
179,000 Tob. Prod. Corp. 7s, 1931, w. i 100% x 99% | ployment find that :— i 
18,000 Troy Laundry 8s.... . 97% : IT% iif 1} 
1,000 Toledo Trec.. Lt. & Pr. 1st In.7s,’22 =. ra oh if 
75,000 Tide Water tt Vr ts vis vt | ‘“ . ‘ 
78,000 Tidal Osage Oil 7s, 1931 101” 99% 100 I One of the chief causes of the present industrial depres- 
1,577,000 UNITED RY. HAV. 7%s, 1936. 101% 91% 100% i . ° ‘ ‘ ; 
, 412,000 Union ‘Tank ‘Line 7s. 102 95% 100% | sion is the business man’s lack of dependable information 
,§84,500 United Drug 8s....... — pas, soy | : 1F E 
r 524,000 United St tes of Brazil 8s 00 9T¥, of ‘TH _— ; < wr rener 
524,000 United States of Brazil 6s. . 1 a 10 | ements acts and Figures bearing on his own general 
3,873,500 VACUUM OIL 7s........ 07 97 ; ; rs ae re 
oen'000 Vituinle Chemical "2.21, 100% BI Bi m || line.” Compelled to rely on pure guess work, or arbitrary 
225,000 Warner S. Ref. 7s, 1941 i 96% 96 96 a . . 
a. Gua Gon... odes 100% 100% 100% : | estimates, business stumbles and progress halts 
107,600 West Virginia 3%s, '39... . 80% 80% i 
5,238,800 *Western Electric 7s.............- “a gore mn i Al h Stabili 
325,000 Western Union 6%s, *36, w. i...... % of | Ss i idaz _ e ¢, , o 
485,000 Wilson & Co. 7%s, '31, w. i 7% 954% 96 1) o that Stabilization, and the avoidance of recurring 
41,000 Winchester 7s oes - 7 ‘ t j i i i : ‘ senct1 
eee ae 100% 90% | industrial depressions, depend, in no small measure, on an 
| ac f; affecting 
iliac cei i rg and complete knowledge of the factors affecting 
‘ ‘ . 
Marks | ” ad ~ | the business situation. 
15,000 A. E. T. ek waaearica ene ree | 
12,000 RADISCHE A. S. 4%s... veces 18% 7 ; i This is a nation’s appeal for Fac nd | . 
85,000 Belgium 88 ............ ee | PP adequate Facts a — 
2,593,000 Berlin 48 .......... aie ; - 19% 3% 4% é i | 
2,000 Bremen 36 ....cccccccces a ineanenea { | . . 
es ‘ou nth pena 15 ‘ 4. il It is a call for a wider and more expert application of cost 
25, Bremen 4%s .......... i . ° ° ° ° . 
16.060 Budapest fis... 3 2% f accounting principles in all lines of commercial endeavor. 
Hh 
10-008 CITY OF PRAGUE 4s.... oo 12 i _— th —s , . 
. EE MED cS ocddacecaess a ‘ 16 4 Hi ver were ese rinci 2 Ee Neve Ye 
24,000 Coblenz 4s ............. ae 6 } thei sicati principles in greater need . 
eir > . 1). or more 
ie meeiein a  - 18 | application more competent, more helpful more 
66,000 Dresden 4s ......... Sb dake aia 15% 1 i i i 
31,000 Dresden 4%s ...... Cie aerae oi 12 By 5% i easily obtained. 
1,000 Dusseldorf Ger. ..... evecee oe & 6 | 
50,000 ESSEN GER. 4s............ - % 6% 6% | 
1,100,000 FRANKFORT 4s ...... nee -. 15% 4% 7% | 
100,000 Frankfort’ 58 ...........+. ae 22 18% 22 i 
356,000 German G. E. 4%48...........-6: 12 Ht) 
114,000 Greater Berlin 48 ........ pon aetend 11% Bly 6% | 
(0,008 German Government 4s......... eo © 6 6 ! | 
217,006 German Government 5s........ 15 5 Hl! AU DITS SYST E M S 
oes ae HAMBU RG @ ..... ne 16% ™ 7% | 
2, amburg-Am,. 4%s .......-.. .-. 6 | 
2,822,250 Hamburg Cs ad -. +. 16% 3% 5% i 
8,000 Hamburg 7s ...... Ad mbaca ite --. 138% 138% 13% . TAX SERVICE 
45,000 LEIPZIG 4s 16 9% 9% 
135,000 Leipzig 348 °°... 16. 10 10 
‘ ae Se 14 6% 8% NEW YORK CHICAGO CLEVELAND INDIANAPOLIS ALLAS 
3,500 MAGDEBURG 4s ................. 15 ' 15 \ PHILADELPHIA MINNEAPOLIS BUFFALO TOLEDO ORT WORTH 
170,000 Mannheim 4s ................-.... 19% 5% 5% BOSTON ST. PAUL PITTSBURGH ATLANTA {UUSTON 
158,000 Munich 4s ........... SSR 4% OT™% PROVIDENCE sT. tours DETROIT RICHMOND ENVER 
ns... Oeeees* ae % Of WASHINGTON KANSIS CITY CINCINNATI BALTIMORE 
3,000 NORTH GER. LLD. 4%s........... 7 7 
155,000 Nuremberg 45 ............-s00+ -. 14% % 5% 
50,000! PRUSS. GOVT. 38-3%4............ Sn) | 
108,000 STUTTGART 4s ..:...... cc ccne 15% KH % STRAIGHT LINE METHODS 
GUE, TOD WIMMTA, 46 o.oo cascccccccccccccces .88 
os Sek idaetioavaes 2% 
10,000 WARREN 68 ..............0.005 5 


“Unlisted. Cents - share. 


9 1922 


Labor the Keynote of Industrial Recovery 













































Continued from page 71 


where was to produce and yet to pro- ployer and the worker. There was a_ hig! living justifies the payment 
duce. The intelligence and the enthu- steady demand for labor, and at the same of vage, and undoubtedly ir 
siasm born of the interest in the novelty time a rise in the prices of all the nec: | pending in 1920 the high 
of the new appliances for making one _ sities of life. pric e high wages were on the 
hand do the work of a hundred carried Now that the war is over and tie era 

the workers into the realm of great of silk shirts has waned the question of eg trades afford an excel 
achievement. Good wages held their own, how labor shall adjust itself to the nev er of the situation, for even 
because the products of labor done by the conditions is imminent. There are tv bef Vorld War they were highl; 
skilled operatives on the machines justi- courses open, one to accept reductions of in extent that the erectio 





fied them. The discipline and the execu- wages, the other to produce more for of 1 es was a costly practic 
tive ability which came out of the mili- high wage. Bric 1913, for instance, 
tary life of the Civil War also creaied In accepting lower wages labor would get average $5.49 a day, a 
many captains of industry to direct a become a partner in the business of the ( | $9.60 a day in 1920. The 
new army of workers. country. After the two other great wa) was penters in 1913 were $4.24 
The conditions which attended the in which the United States was engacy pared with the $8.27 of 
World War in this country had a dif- trade unionism had not developed suf! 19 ges of painters and plumb 
ferent effect on labor than did those of ciently to make itself a strong factor ( ased in about the same ra 
the Civil War. Warfare had become a_ restraining the natural operation of the living in July, 4920, v 
business requiring enormous stores of laws of supply and demand. In the pres tatistics of the National 
materials and munitions. The determined ent era, when railroad employes aré Ir nference Board, 105 per 
effort to build a bridge of ships across asked to accept a 10 per cent. reduction ce! nal, accepting the cor 
the Atlantic brought into being an emer- so that the costs of distributing product tior is 100. Thus a brickla 
gency fleet constructed at enormous cost may be lowered, they reply with a de A is getting $5.54 a day wa 
by riveters getting from $100 to $150 a mand for an increase. The high freight lit off when he was getting 
week. The introduction of a cost-plus_ rates are the cause of a stagnation of 9.1 odities in the latter yea 
system, whereby labor was able to ma-_ business in many sections, and those cost ich as they did when he 
linger on the contract or to heap up _ rates largely represent the already hig! . the lower rate. His rea 
graft, brought about a demoralized con- wages of the railroad workers. The fixed wa bout the same in either case 
dition. The production of the machine law established by the experience of th \ er who in 1914 was gettil 
shops fell off, because often there was past shows that unless extraordinary ef 1 without board, and 
no incentive to turn out work in quan- forts toward the increase of productior 19 nth, is getting an actual 


tity or even to give good quality, for are made the prices of goods and the hire i iges of about $6 a mont! 
the longer the task took in time the more of the laborer must fall. sei io oe See 
money there would be in it for the em- The statement is often made that the 
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Although the cost of living in October, 
1921, was then only 64 per cent. above 
the level of 1914, it is found that in 
many industries the wages are still at 
the high level. In some cases they are 
more than twice as much as they were in 
1914, when the excuse was made that 
they were justified by excessive prices of 
the necessities of life. 

Here are some of the earnings of 
workers on Oct. 1, 1921, expressed as a 
percentage of the wages in 1914: 


Men’s clothing operatives.......... 277 
i ME, sc ccccnscesoveees 253 
Te ae aia ak aloe ne ree keN 238 
EEE re ree er 230 
CEE. cidvcevescaeetbosnn es 222 
ot 66. pitesnecesanenwewees 208 
DE Mitac Caeedseetnahes'nececked 203 
Hosiery and underwear............ 201 
ES Serre 199 
Cotton manufacturing ............. 195 
ee ede eee Ga a ees RaEOE 183 
SEE er prere S 160 
Iron and steel workers............ 142 
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As revealed by a bulletin of the Na- 
tional Industrial Conference Board, 
which has been making extensive investi- 
gations of the family budgets of Amer- 
ican workingmen, the cost of living in 
the United States on Oct. 1, 1921, was 
63.7 per cent. higher than it was on July 
1, 1914. In July, 1920, it had been 104.5 
per cent. Samuel Gompers, President of 
the American Federation of Labor, has 
often said that the American working- 
man does not live by bread alone, and 
expects recreation, education, culture and 
the general opportunities of realizing the 
finer things of life. Even making due 
allowance for the development of the 
personality of the individual workers, 
there is still a wide gap between the ac- 
tual cost of living plus educational and 
recreational activities and the wages now 
paid. 

When the merchant or the manufac- 
turer finds that his goods will not sell 


at the prices named he finally offers 
them at a reduction. There is still much 
unemployment, the latest figures plac- 
ing the idle workers at 1,000,000, and in 
some industries employes are on part 
time, and immigration, although reduced, 
is still a factor. What can labor do to 
help in such a situation? In this con- 
nection the action of one class of artisans 
is sufficient. It is given in a letter 
signed by the head of a chemical glass- 
ware concern, as follows: 

“In February, at the solicitation of 
the American Flint Glass Workers 
Union, the union met the chemical glass 
manufacturers at the Hotel Walton in 
Philadelphia. The union volunteered to 
give 15 per cent. reduction in wages to 
meet the foreign competition with which 
they were confronted. A further reduc- 
tion of 15 per cent. was granted to the 
manufacturers in August, 1921, by the 
same union. 

“The Chemical Glassware Blowers, an 
allied division of the Glass Workers 
Union, accepted in August a voluntary 
reduction in wages of 17% per cent., 
and increased the working move on many 
items; that is to say, increased the num- 
ber of pieces per day, so that the reduc- 
tion, instead of being 17% per cent., will 
come nearer to 25 per cent. 

“The action of these divisions of the 
American giass workers was highly com- 
mendable, and, to our mind, shows the 
true American attitude in that the glass 
worker has shown himself willing to help 
reduce the price of American-made glass- 
ware to come within reasonable competi- 
tive figures of the imported ware.” 

Here is an instance, then, of the Amer- 
ican workingman not only reducing his 
wage, but of increasing his output, all 
of his own accord. The cynic may say 
that, once wages are lowered, they will 
never come back again to their former 
level. It seems a foregone conclusion, on 
the other hand, that when wages are 


once increased they never fall to their 
precise level. 

Just how efficient is labor these days 
is difficult to ascertain. Investigations 
made by the Federal Reserve Bank, 
which addressed a questionnaire to some 
seventy-eight employers, elicited the gen- 
eral statement that it was not quite up 
to the level of 1914. There are many 
other factors besides the personal equa- 
tion which interfere with high produc- 
tivity, such as the general demoraliza- 
tion of plants, reorganization, the intro- 
duction of new machinery and changes 
in the executive personnel. Recent sur- 
veys by the engineering societies have 
also shown that there is a tremendous 
waste in many industries due to lack of 
co-ordination and of foresight on the 
part of plant owners and managers. Un- 
doubtedly labor, by co-operating with 
employers, can increase production. If it 
does so within reasonable limits the 
greater will be the chances of industrial 
recovery. 

As indicated by Walter N. Polakov in 
a paper read before the annual meeting 
of the American Society of Mechanical 
Engineers, increased production has been 
sought in the past by devising labor-sav- 
ing machinery and by stimulating the 
individual productivity of workers. 

“The first method,” he observes, 
“while in itself productive of results, 
rapidly and inevitably developed two by- 
effects which greatly reduced the advan- 
tages anticipated: (a) Automatic high- 
speed machinery, sold at a high price, in- 
creases overhead often in excess of re- 
duction in payroll, and materially in- 
creases the capital charges on manufac- 
turing establishments; (b) automatic 
high-speed machinery of modern indus- 
try makes the work of its attendants 
monotonous, because it lacks the stimu- 
lating interest furnished by work requir- 
ing the exercise of the mental faculties.” 

Mr. Gompers, more than a year ago, 


expressed much the identical thought in 
an address before the same body, in 
which he deplored the modification of 
the old spirit of craftsmanship through 
the perfection of machine design. The 
aim of certain industrial engineers at 
the present time is to promote efficiency 
and productivity by raising man to his 
true dignity as an intelligent, creative 
agent. 

For the toiler to be merely the slave 
of the machine is to deprive him of in- 
itiative, but if, on the other hand, he 
becomes the interpreter of the machinery 
and the appliances and joins with the 
employer in the elimination of waste 
and in the fabricating of goods which 
have not only quantity but quality, he 
engages in a fascinating game. The 
trend in industry is toward the organi- 
zation of men into the work which they 
like. This method has been tried with 
success in some establishments in the 
glass industry, in pulp and paper mills 
and in foundries and power plants. The 
development of the application of such 
principles as these can be made by the 
manufacturers and the industrial lead- 
ers if they will take it up in a syste- 
matic manner. 

The restoration of harmony in the con- 
cert of labor and capital involves many 
elements. The recovery of business in- 
volves many elements such as tariff, 
taxation, the increase of foreign trade 
and the restoration of confidence. The 
dominant note in the diapason of indus- 
try, however, is labor. If the toilers of 
the country are willing to play the game 
and to join with employers in efforts to 
produce goods cheaply enough to tempt 
money into circulation, and if they will 
co-operate with capital in the increase 
of production of goods of quality and in 
the elimination of waste, conditions will 
steadily improve. There will come from 
the industrial keyboard of this age tones 
in complete accord. 
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might find suitable to improve existing 
conditions of the administration of jus- 
tice in China, so that, in the end, the sev- 
eral powers would be warranted in re- 
linquishing, either progressively or 
otherwise, their respective rights of ex- 
traterritoriality. This commission is to 
be appointed within three months of the 
adjournment of the Washingtor confer- 
ence and must render a report within 
one year after its first meeting. 

The powers also agreed that “ China’s 
rights as a neutral are to be fully re- 
spected in future wars to which she is 
not a party,” and that they would not 
conclude among themselves any treaty 
or agreement directly affecting China, 
or the general peace in those regions, 
without previously notifying and giving 
her an opportunity to participate. A 
further agreement not to enter into any 


Cargoes cannot be created by the mere 
waving of a magic wand. The recovery 
of shipping can only follow the economic 
recovery of the commercial nations. The 
production of the world must be raised 
to a more prolific level. The purchasing 
power of the various nations which re- 
quire ocean-borne commodities, must be 
increased if there are to be cargoes for 
ships. While it seems that there will be 
a recovery in shipping, it can do no better 
than keep pace with the recovery of the 
world in production. When this happy 
day will come is a matter of speculation. 
However, it is apparent that we cannot 
hope for conditions which will create a 
demand for. ships sufficiently insistent 
and large to cause their immediate 
transfer to private interests. Frankly, 
many of the American merchant ships, 


treaty, agreement, arrangement, or un- 
derstanding which would infringe or im- 
pair the pirnciples set forth in the Root 
resolutions was reached. 

Agreement also is expected as to the 
withdrawal of foreign post offices from 
China and the surrender of spheres of 
influence, and all of these proposals will 
be contained in the treaty which will go 
to the Senate and the Governments of 
the fgreign nations for ratification. It 
is the hope of the American delegation 
that a treaty which actually will pro- 
tect China during the period of her de- 
velopment will be the outcome of the ¢e- 
liberations. 

Agreement between the United States 
and Japan which will end the contro- 
versy over the Island of Yap and the 
mandated islands in the Pacific north of 
the equator is expected as a result of 


the conference. Secretary Hughes an- 
nounced that an arrangement satisfac- 
tory to the United States had been con- 
cluded. Japan and China also are ex- 
pected to come to an agreement on the 
question of Japan’s withdrawal from 
Shantung. 

Problems involving the attitude of the 
nations toward Siberia and the with- 
drawal of Japanese troops are yet to be 
considered as part of the agenda, and 
the prediction now is made that the con- 
ference cannot hope to adjourn before 
Jan. 15, if indeed all of the decisions can 
be made and the various treaties drawn 
by that date. 

Following the refusal of France to 
agree to drastic submarine reduction, ef- 
forts were initiated by the American 
delegation to forbid the use of the sub- 
marine for the destruction of commerce, 


The Official View of the Ship Problem 
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owned by the Government, will never 
sail to sea again. They cannot compete 
economically with other vessels and, 
having been created solely for war pur- 
poses, are not adapted for peace-time 
requirements. 

However, while it is admitted that we 
do not have a well-balanced fleet be- 
cause of the lack of large passenger 
liners and ships’ of special design for 
special trades, there is no reason to make 
a blanket condemnation of the whole 
American merchant marine. Those ships 
which remain in operation compare fa- 
vorably, ship by ship and type by type, 
with the active merchant vessels of 
any foreign nation. The production of 
the fleet was accomplished on a quantity 
basis, and it is only reasonable to sup- 
pose that the ships would not be as well 


adapted to special trades as ships de- 
signed and created for that purpose. 

I do not believe that it is possible for 
the United States to have an adequate 
fleet of merchant ships, one com- 
mensurate with her standing and im- 
portance as a nation, without the exten- 
sion. of aid. Only through a ship sub- 
sidy, which will enable the shipowner to 
overcome the differentials under which 
he must operate, do I see any hope for 
the perpetuation of a merchant marine. 
The plan which is now in the process 
of evolution not only is expected to per- 
mit American shipowners to compete 
upon an equal footing with the most suc- 
cessful vessel owners, but will make it 
possible for the Shipping Board to fol- 
low the direction of Congress and sell 
the ships which it now owns and is 


thus placing the underseas vessel almost 
entirely in the category of defensive 
craft. The proposal would bind the five 
great powers who would be signatory to 
a pact not to employ the submarine as a 
commerce destroyer. Failing in this 
drastic move, the conference will seek 
an agreement which will make an outlaw 
of any nation engaging in unrestricted 
submarine warfare, as did Germany. At 
this time, problems of this nature are 
pending and final decisions may not be 
known until treaties actually are draft- 
ed and submitted at a plenary session 
for the assent of the delegations. The 
American delegation, however, is satis- 
fied that the major principles for which 
the conference has striven will be adopt- 
ed and thus set the stage for other 
favorable developments at future confer- 
ences. 


forced to operate through its managing 
agents. 

At the request of the President a 
study of the subsidy problem is now in 
progress. It is probably the most thor- 
ough and extensive study ever under- 
taken. Five groups of experts—econo- 
mists, shipbuilders, shipowners, ship 
operators and sea labor leaders—are en- 
gaged upon the task of determining what 
aid is necessary and how it should be 
extended to solve the grave problem con- 
fronting American shipping. 

I have confidence that the ultimate 
recommendations, which will be submit- 
ted to the President for his considera- 
tion, will afford the basis for a subven- 
tion program that will enable America 
to assume her rightful heritage on the 
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Bright Outlook for 1922, Say Nation’s 


Continued from Page 30 


allowed Germany and other debtor na- 
tions to meet their obligations and so 
relieve the immediate pressure will be of 
great benefit, and, therefore, an impor- 
tant factor. 

The world has sufficient productive 
capacity and a great mass of unem- 
ployed men and women ready to energize 
this capacity. The shelves of the world 
were never more empty nor the require- 
ments of the people greater than now. 
The trouble lies in the fact that there 
is not sufficient credit or gold or money 
passing current available to bring about 
normal conditions. 

The conference of economists proposed 
to follow the so-called Disarmament Con- 
ference, now in session, understanding as 
they do the problems which were not 
understood when the conference at Ver- 
sailles was held, would, it seems, result 
in benefits fully as far-reaching as are 
being brought about in Washington to- 
day. 

JOHN E. BARBER, 
First National Bank of Los Angeles. 


RESENT indications are that 1922 

will prove to be a “slow year” in 
Southern California. Since the war, or, 
more specifically, in the last eighteen 
months, the general prosperity of Los 
Angeles in contrast to the business de- 
pression existing elsewhere, has evoked 
widespread comment. However, in spite 
of the fact that bank deposits and clear- 
ings are at record levels, and that build- 
ing activity and department store sales 
exceed the rate in 1920, many of our 
most experienced and farsighted observ- 
ers anticipate a recession in general ac- 
tivity during the ensuing year. 

One of the chief factors in promoting 
the prosperity of this section has been 
the steady influx of people from all sec- 
tions of the country, each bringing with 
him a certain accretion to the capital 
already in this district. However, the 
history of Los Angeles in the last twenty 
years has shown that these surges of 
people intc this vicinity occur in cycles, 
and that a period of uninterrupted 
growth in population is usually suc- 
ceeded by a marked reaction with char- 
acteristic after-boom effect People 
stop coniing in and the general situation 
remains quiet for an extended period. 
There are already unmistakable signs 
that the tide of population which has 
been running into Southern California 
has turned, or, at least, is subsiding. The 
columns of The Los Angeles Times show 
four times as many houses for rent as 
three months ago. 

The crop prospects for the ensuing 
twelve months are reasonably good, sub- 
ject, of course, as to citrus fruits and 
walnut, to crop and climatic variations 
and an undetermined buying power of 
the public. The sugar beet market is de- 
pressed at present and the outlook is not 
particularly bright. While there will 
probably be a reduction in acreage fol- 
lowed by a proportionate reduction in 
crop, the beet sugar situation will be 
controlled by the general sugar market. 
The same factors will influence the mar- 
ket for money, which has moved slowly 
and at unsatisfactory prices. As regards 
beans, both limas and other varieties, 
there is no profit in production on the 
level of present quantities and prices. 
The outlook for canned goods is better, 
since there is no surplus pack to be car- 
cied over into the next season. It is ex- 
pected that grapes will continue to bring 
extraordinary prices. Nevertheless, the 
most encouraging feature of the whole 
agricultural outlook is the prospect for 
economy of operation. The tendency is 
to take the “twin six” off the road and 
substitute the tractor in the field. This 
attitude’ will help materially in coping 
with any unfavorable condition which 
may materialize at the time of market- 
ing. 

The prosperity of Southern California 
is, to a considerable extent. dependent 





9 1922 


sianehiond er — 


upon conditions in surrounding territory. 
Depressed conditions in the cotton, cat- 
tle and copper industries are directly re- 
flected in Los Angeles, which must not 
only maintain the financial equilibrium 
of Southern California, but also extend 
assistance to less favored sections in this 
region during their trying days of read- 
justment. 

However, cotton has begun to move 
and sentiment as to the prospects for a 
resumption of activity at the copper 
mines of Utah and Arizona is distinctly 
improving. Engineers expect copper to 
be the first of the mining industries to 
come back. 

Cattle prospects for 1922 are brighter, 
and results will be better. Financial as- 
sistance is bettering the morale of stock- 
men. Herds have been culled during 
liquidation, and trading has been chiefly 
in the best young steers available at con- 
servative prices. The Western States are 
short of young steers, which restricts the 
Western beef supply available for Spring 
delivery. Adjustment of Eastern mar- 
kets will limit the shipping of Eastern 
beef cattle to the Pacific Coast. The 
best information indicates steadier and 
better prices on Eastern markets during 
the Spring of 1922. 

Los Angeles has been passing through 
one of the greatest real estate booms of 
its history. Never have there been so 
many real estate transfers nor such an 
insatiable demand for subdivision lots. 
Building activity continues unchecked. 
During the first nine months of 1921 
Los Angeles headed the list of forty-four 
cities of the United States in the increase 
of construction of dwelling houses. 

On the other hand, many of the 
shrewdest judges see signs that the peak 
of the boom is over, and that the feverish 
activity in real estate and building will 
far overrun the shortage of homes and 
buildings which resulted here from cur- 
tailed construction during the war pe- 
riod. Heretofore similar conditions have 
invariably been succeedec by a slack pe- 
riod lasting two or three years. 

It is probable that industrial produc- 
tion will be maintained, at least at the 
present level, during 1922, since the num- 
ber of industrial and manufacturing 
plants located in or near Los Angeles 
is steadily increasing. Exports and im- 
ports through Los Angeles Harbor are 
expanding steadily whether measured by 
volume or number of commodities 
shipped, and the amount of water-borne 
commerce passing through this port will 
be largely augmented in 1922. by pro- 
posed new port facilities and the plans 
of shippers for increasing their use of 
Los Angeles as a distributing point. 

The oil industry, one of the largest in 
Southern California, although not hav- 
ing experienced the depression in the 
price of oil which occurred in other parts 
of the country, has not yet had the ben- 
efit of any increases in the price of crude 
which have occurred in Eastern and mid- 
Western markets. The tendency of the 
small independent companies is to cut 
new development to the minimum, and it 
is expected that the oil industry will con- 
tinue quiet as at present until stimu- 
lated by increased consumption and the 
opening of new fields. 

Money is working easier and the fro- 
zen credits of this district are being re- 
duced through the movement of com- 
modities. Rediscounts at the Twelfth 
Federal Reserve Bank, which includes 
the Los Angeles Branch, are less than 
one-half the total of a year ago, while 
the rediscounts at the Los Angeles 
Branch alone are only 25 per cent. of 
those of a year ago. Indications are 
that, while there will be sufficient credit 
for all normal and legitimate demands, 
there will be no plethora of funds, and 
that rates for commercial money will be 
well maintained. The investment mar- 
ket is most promising, with large sums 
still awaiting investment in suitable se- 
curities. 

In short, the surge of activity and 


growth in this district which has char 
acterized the last eighteen months prom 
ises to abate somewhat during the com 
ing year. Improvement is not likely to 
be as fast or as pronounced as in the 
East. In other words, since the war boon 
stimulated this section much less than 
other portions of the United States, and 
caused a much more moderate expan 
sion here, there is correspondingly less 
room for improvement than elsewhers 
No marked gain is looked for until next 
year’s crops are gathered, and then only 
if a broader foreign market for our prod 
ucts is established. The deliberation 
and conclusions of the present Confer 
ence for the Limitation of Armament 
especially any discussions in this or suc 
ceeding conferences on economic ar 
financial questions, including the refund 
ing of the foreign debt to the United 
States—will play an important part ir 
establishing fundamental condition 
which will materially affect the stabil 
ity and sentiment of this great produc 
ing centre. The bearing of such consid 
erations on the outlook for Southern Cal 
ifornia for 1922 furnishes the unknow1 
element in any view that can be ex 
pressed at this time. 


R. S. HECHT, 


President, Hibernia Bank 
Company, New Orleans 


and Tru 


HE year 1921 has been a difficult and 

abnormal ene for nearly every cla 
of business, and as banks are really the 
“cencentrated essence” of the busine 
and economic life of the country, they 
have had a corresponding number of 
problems to meet. 

The business reaction which started 
the latter part of last year continued 
and became more acute during the first 
half of 1921, and the reduced purch 
ing power of the country, together with 
the steady deflation of prices, caused 
much embarrassment to many large and 
heretofore strong and prosperous busi 
ness houses. 

As a consequence there has been much 
slowing up in trade and industry, and in 
terest rates‘have gradually declined 
Moreover, on the basis of the lower 
prices it will take less money to finance 
the same volume of business, and 
seems safe to predict that we shall have 
an era of cheaper money in 1922. This, 
in turn, should lead to a gradual revival 
of trade and industry, and a more whole- 
some condition of our whole economic 
life. 

So far as our immediate section 
concerned, we can safely say that con 
ditions have very much improved. New 
Orleans still leads all Southern cities in 
the amount of business done as reflected 
by retail sales and other indicators. The 
shipping through our port shows a de 
cline in value but not in quantity, and 
the unemployment problem never did as 
sume such a serious aspect as it did in 
other sections of the country. 

The agricultural situation has been a 
most complex one in the South during 
the last year. The cotton crop was the 
shortest which has been produced in this 
country in twenty years, but fortunatély 
the price increased sufficiently to offset, 
to some extent at least, the shortage of 
the crop. But while this increase in price 
did not really help to make the cotton 
planter prosperous, it did help tremen 
dously to improve the general business 
situation in the South, and enabled many 
of the Southern banks to get themselves 
into more liquid shape than they had 
been for the last year or mhore. Most 
of these banks had, by force of circum- 
stances, been compelled to carry over 
substantial loans, based on cotton pro- 
duced in 1919 and 1920, which for a long 
period of time had been entirely unsala- 
ble until this rise in the price and im- 
provement in the demand came along, 
and helped these banks to liquidate many 
of their frozen loans. As a result the en- 
tire credit situation in the South took on 


Bankers 


heerful aspect, and when the 
crop g season came along the coun 

y banks found little difficulty in tak 
ing care the demands made upon ther 
to fil c he harvest. 

Tl crop has been a fairly good 
on¢ inlike last year, the market 
has bee lite active, except for the clo 
of the year, when there 
falling off in the deman 
bot} estic and export purpose 
How hose best in a- position to 
knov feel confident that there 

activity in the market 

turn of the year. Liqui 

rice district has been corre 

por low, and it will probably 

tak one or perhaps two more 

iced at low cost, to put the 

fa i bankers again in a really 
col { position. 

Tt crop has been quite large, 
but ur ately the price is very low 
On tl hand, the South is not suf 
eri! ich on account of the low 
ric product as are the Middle 
because in our sectior 
cor? really looked upon as a 

but is raised largely fo 
tion. Most of the farm: 
have ibs filled with corn for the 
comings n, which means that thei 
for crop-making pu 
aterially reduced. 
T} ituation is a most disap 
point I rhe crop is one of the best 
i has ever produced, but 
lisorganized conditions it 
Cul overproduction, or perhap 
\ it the underconsumptior 
of su ighout the world, the price 
ha bnormally low. In fact, ev« 
iced costs of labor and ni: 
ce is now decidedly below 
oduction. It is not to be 
state of affairs ca 
lor 1e in the sugar market, but 
unf y the production of sug: 
controlled as is that of 
oth roducts. The reason is thai 
one duce the acerage in sug: 
n cotton, for instance, be 
planted will produc: 


expr t this 


cause nce 
thre ve years in Louisiana fror 
the ed, and in Cuba the same 
field produce from seven to ter 


theless, lack of money t 
cult i the lack of incentive to 


work tl ds will materially reduce the 
sugar production during the coming year, 


and, wit easonable increase in con 
sumpt the European countries, som 
impt n the price of the commod 


ity ma oked for. 

TI encouraging thing about the 
agrit 21 situation in the South i 
the fa hat great economy has been 
practi ill of the farming district 
durir and the lessons of the last 
yea ) induced farmers to pay 
more h¢ the advice of the bankers 
who ha ng been preaching the doc 
trine of greater diversification of their 
crop 

In answering the question as to what 
we n expect in the way of business 
developments in 1922 we dare not ex- 
pre iny very positive views. It does 
not appe to us that there is cause fo1 
any gr mount of optimism, but there 
seems to be much reason for greater con 
fidence in the stability of our business 
ituation than most of us were wont to 
have during the last twelve months. Of 


course a great many problems will have 
to be worked out before the wheels of 


industry will again turn to normal speed, 
and many readjustments in prices and 
wages will have to be made before trade 


and industry will be quickened into their 


former activity. 
overspeculation and 


Inflat prices, 
overtrading, the natural consequences of 
the war, have inflicted wounds upon the 


economic and business body of the world 
which only time and patience can heal. 
It will not do to attempt to hasten the 
patient’s recovery by administering pat- 
ent medicine stimulants or quack reme- 
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dies of any sort, for such a course will 
prolong rather than shorten the period 
of convalescence. 

Experience has taught us that legis- 
lative relief in cases of this kind too 
often has the same effect as a narcotic 
upon the human body—it appears to 
give temporary relief, but it weakens the 
patient’s constitution and drags him 
down instead of building him up. 

Instead of appealing to Congress to 
pass new laws to cure our domestic ills 
we should give more attention to the eco- 
nomic troubles of Europe, which are 
really at the bottom of our difficulties. 
Unfortunately too few of our people 
seem to realize the truth and importance 
of this statement. The answer is usually 
made that the importance of the Euro- 
pean markets is exaggerated, because 
Europe takes but a small percentage of 
the various products which we export. 
This is quite true, but that percentage 
represents our “ surplus,” and it is al- 
ways the surplus, the oversupply, that 
makes prices come down. 

In agriculture, as well as in industry, 
the war taught us how to increase our 
production on a large seale, and if these 
surplus products cannot be used in in- 
ternational trade we will first have a 
decline in price, then increased unem- 
ployment, and finally a gradual lowering 
of the American standard of living. 

It is our belief that we will not again 
have real prosperity in this country un- 
til some kind of economic restoration has 
been accomplished in Europe, and a sta- 
ble basis for international trade worked 
out. But how shall we accomplish this, 
and what is the remedy? 

President Harding has earned the 
gratitude of the world in calling the na- 
tions together for the Disarmament Con- 
ference in Washington, and much has 
already been accomplished at that meet- 
ing. But no matter how successful may 
be the work cf this conference, it will be 
incomplete unless it is shortly followed 
by an international economic and finan- 
cial conference, to discuss the findirg of 
ways and means to resume normal in- 
ternational trade relations, and to rem- 
edy the ever-increasing inflation of cur- 
rencies of several of the important Euro- 
pean nations. Needless to say, no such 
remedy can ever be found until extrava- 
gance ceases, budgets are balanced and 
governments halt the work of the print- 
ing presses in the production of imag- 
inary wealth. 

These are Jelicate questions, of course, 
and it is well perhaps that the initiative 
for such a conference should come from 
Europe rather than from this country. 
However, the success of the Disarma- 
ment Conference seems to justify the 
hope that much might be accomplisned 
at such a conference, and while no one 
in this country wants to mix in Old 
World polities, it behooves us to lend a 
helping hand in solving the economic ‘Ils 
of Europe, because upon the restora- 
tion of these nations depends in a large 
measure the revival of real prosperity in 
our own country. 


JAMES B. FORGAN, 


Chairman of the Board of Directors of 
the First National Bank of Chicago 
and the First Trust and Savings 
Bank 


HE year 1921 marks a continuation 

of the reaction which set in last year 
following the boom created by the great 
war. As was to be expected, the liquida- 
tion made necessary by the depression 
in business has resulted in heavy losses 
to many industries and to many sections 
of the community. It is impossible to 
state when we shall reach the end of this 
period and begin a new cycle of prog- 
ress. We have been forced to realize 
more and more that the world is an eco- 
nomic whole, and that we can hardly 
expect a permanent improvement of our 
conditions until Europe has reached a 
state of real peace. 

The European situation has brought 
distress, especially to our agricultural 
fommunity, which still represents the 
largest single industry in our country. 


More than any other part of the business 
world the farmers are dependent upon 
Europe for a proper disposal of their 
surplus. It must be remembered that of 
our cotton crop it is necessary for us to 
export about 52 per cent., and of our 
wheat something like 35 per cent. of the 
normal crop. It is Europe which is the 
chief buyer of these raw materials, for 
to other parts of the world we export 
manufactured goods rather than raw 
materials. Europe will be unable to pay 
until it is possible on the part of this 
country to extend larger credits to the 
European countries, and, as indicated 
above, the situation abroad is still too 
uncertain for American investors, gen- 
erally speaking, to be willing to risk 
large sums in the purchase of securities 
of the war-distressed countries. 

One of the fundamental difficulties 
in the settlement of this international 
situation has been the question of the 
German reparations and the debts which 
our allies owe to us. There has been 
consideration of these matters in many 
quarters without any conclusions having 
been reached or any real consensus of 
opinion developed. In general, the dis- 
cussions have turned rather on the abil- 
ity of the various countries to pay than 
on the equally important question what 
the effect of these huge payments will 
be upon the countries receiving them. 
If progress is to be made it will be nec- 
essary for us to be patient with debt- 
laden countries of Europe in order that 
they may recuperate from the effects of 
the war. The suggestion made by James 
Simpson of Chicago to fund the debt 
owed to us by Europe for a period of 
twenty years, at first without interest 
and later with a very low interest 
charge, is worthy of attention. If we 
extend a breathing spell of this nature 
to our debtors it is to be hoped that they 
in turn will show a reasonableness in 
their dealings with countries which are 
compelled to make payments to them. 
If some satisfactory arrangements are 
not made the recovery of the war-strick- 
en countries will be delayed, and this will 
retard the restoration of prosperity in 
our own country and in the whole world. 

At present (Dec. 15, 1921) there is 
good reason for believing that the Con- 
ference for Limitation of Armament, sit- 
ting in Washington, will bring about bet- 
ter conditions and better relations be- 
tween the various nations of the world. 
The lessening of the taxes, which hang 
like the sword of Damocles over all en- 
terprise, can only be brought about as a 
result of reduction of armaments, and a 
reduction of armaments in turn is only 
possible if there grows up a real will 
for peace. It is estimated that the Gov- 
ernment spends nearly 80 per cent. of its 
income for the payment of the cost of 
past wars and the preparation for fu- 
‘ture wars. The result is that, while this 
heavy burden may be more equitably and 
scientifically distributed than has been 
the case in the past, still, since the Gov- 
ernment has to pay its bills, huge sums 
will continue to be drawn from produc- 
tive enterprise in the shape of taxes. It 
is to be hoped that a definite fiscal pol- 
icy will be adopted and adhered to, for, 
aside from the size of the contributions 
demanded by the Government from buai- 
ness, all enterprise has labored under 
the load of continued uncertainty. Busi- 
ness will find difficulty in developing 
as long as it is impossible for it to plan 
ahead for any length of time owing to 
the continued changes in our tariffs and 
taxes. 

During the year the various Federal 
Reserve Banks have successively low- 
ered the rediscount rates, and the banks 
of the country have followed their leader- 
ship. It may be questioned whether this 
action on the part of the Federal Re- 
serve Banks was not premature and did 
not tend to create false hopes in the 
minds of many as regards the actual 
situation. There have been many ear- 
nest and serious pleas made during the 
year to keep the rediscount rate above 
the prevailing market rate on commer- 
cial paper, so that the Federal Reserve 
Banks may be used by the member banks 
as a final resort in times of stress and 


strain, but not for the purpose of ob- 
taining loans with which to make addi- 
tional profit. Be that as it may, in times 
of retrenchment money will always be- 
come cheaper. As a result, interest rates 
are likely to be lower in the coming year, 
and as banks have had large losses their 
earning power will probably be weaker 
than it has been in recent years. In this 
respect banks do not differ from all 
other businesses, which will have to be 
content with less net profit than during 
thé war years and the period immediate- 
ly following the armistice. 

As I have indicated in previous state- 
ments, the period of convalescence fol- 
lowing such a catastrophe as that of the 
recent war is likely to be a lengthy one. 
On the whole, compared with other sim- 
ilar times, for example, the period of the 
Napoleonic wars, we may well be satis- 
fied with the progress made. Some im- 
provement has taken place, some of the 
scars of war have been obliterated, and 
the speed of the upward movement is 
likely to be accelerated as fundamental 
conditions become more sound. 


GEORGE M. REYNOLDS, 
Chairman, Board of Directors, Conti- 
nental and Commercial National 
Bank, Chicago 


HE scars of war inflicted upon the 

business community heal slowly. If 
we can keep that thought in mind we 
can go about our duties with less impa- 
tience, more tolerance, and consequently 
our contribution to the solution of the 
problems of reconstruction will be all the 
greater. 

Three years of effort to undo the harm 
done by the great conflict teaches that 
nowhere and through no magical stroke 
of legislation or private negotiation will 
there be found a quick remedy. In spill- 
ing human blood we wounded the eco- 
nomic body. It became weak and ema- 
ciated through unbalanced and inade- 
quate production, public, corporate and 
private extravagance, inflation, the clog- 
ging or changing of the channels of 
trad. and the lowering of the standards 
of rality. 

" € case is not hopeless. Quite the re- 
verse; it is full of promise for the fu- 
ture to those who have the faith and the 
ability and the willingness to work. 

Progress, very great progress, has 
been made. We have climbed down from 
the dangerous heights to fairly level 
ground. So late as the close of 1920 we 
were in a precarious position. Then the 
Federal Reserve combined figure had 
reached the high point in total bills on 
hand and in Federal Reserve notes in 
circulation, and the low point in reserve. 
That was the gauge of the enormous in- 
flation that had taken place in the coun- 
try. It showed that it was time to run 
up the distress signal. 

Contraction of practically $2,000,000,- 
000 in total bills on hand, about $1,000,- 
000,000 in Federal Reserve notes in cir- 
culation, and an increase in the reserve 
from around 43 per cent. to above 70 per 
cent. measure the strength that has been 
added to the situation. The credit struc- 
ture, the foundation upon which business 
rests, has been made adamant at the 
source, the Federal Reserve Banks. 

The ground gained means that people 
have given up extravagance, that mer- 
chants, manufacturers, dealers and indi- 
viduals have been paying debts, and that 
the decline in prices is reflected in a 
lessened strain upon the credit resources 
of the country. 

A forward movement in business nev- 
er begins, in fact cannot begin, except 
when reserves are plentiful. So gréat 
has been the improvement now that any 
legitimate expansion can be financed. 

A good many problems other than the 
condition of the money market awaited 
solution. Some headway has been made 
in dealing with most of them; some are 
fairly well advanced toward settlement. 
Failure to stabilize Governments and re- 
habilitate credits in some of the Euro- 
pean countries still hampers us in this 
country, both in the way of cutting down 
our exports and dampening our spirits. 
In our own country the burdens of taxa- 


tion, excessive costs of operation (or the 


much-discussed and important  over- 
head), high prices and lack of profits are 
deterrents. 

Europe wil! get back to a stable basis 
in time. Countries have been devastated, 
demoralized and pauperized before and 
have risen again. That is the history of 
the human race. But even if the recov- 
ery of European countries should be 
drawn out over many years, as is like- 
ly, during the period of rebuilding grad- 
ually they will turn to us for raw mate- 
rials and manufactured goods needed in 
the process. The export demand will re- 
vive. Until that occurs we shall have our 
domestic trade, which will not remain at 
low ebb all the time. Our people have 
been very economical this year. Shelves 
are rather bare. Some day the people 
will replenish their larders and their 
wearing apparel; they will renew farm 
machinery and purchase new automo- 
biles. 

Remedies to reduce public expenses, 
thus insuring an ultimate decrease in 
taxes, are being applied at Washington, 
and everybody hopes State and other 
municipal governmental bodies will fol- 
low the good example. Overhead or op- 
erating costs perhaps are affected by 
high rents to a greater degree than by 
any other single item. It is encourag- 
ing, therefore, to observe that building 
operations are on a large scale. If kept 
up until supply and demand meet rents 
will come down and likewise operating 
costs. This will have direct and favora- 
ble bearing upon prices. The two will 
make possible a lowering of labor costs 
without injustice to labor, so that, taken 
at their worst, those influences that are 
holding business in check are not irre- 
movable. 

The extreme of depression appears to 
have been reached in this country in the 
Summer of 1921. By Fall one industry 
after another began reporting more ac- 
tivity, and gradually a more cheerful 
tone was observable. People seemed to be 
in the mood to work harder and buy free- 
ly. The two in combination give life to 
business. 

In December a lull occurred. That was 
not unnatural. A return to prosperity 
is never effected at one stroke. There 
are always the forward movements, fol- 
lowed by periods of rest in which we get 
our breath for another pull upward. 
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Transaction on Other Markets—1921 
—continued 





















Net Net 
Sales. COMPANY. High. Low. Last. Ch’ge. Sales. COMPANY. High. Low. Last. Ch’ge. 
5,000 H. & B. D. C. 5s.. 50% 50% % .. 2,772 Am. Win. G. M. pf 85 71% 83% + % 
70,000 Interstate Rys. 4s. 37 30 36% + 6% Arkansas Gas..... 19 6% 11 + 3% 
162,000 Keystone Tel. 5s.. 73% 59 73 «+14 Bank of Pitts.....140 140 140 - 
179,000 Lake Sup. inc. 5s 48 25 31 —11% Barnsdall, Class A 35 19 21 —14 
be rood Leh, Nav. con.4%s 90% &4 88% +4 5 Barnsdall, Class B 35 18 20 --15 
000 Leh. Val. gen. 4s 77 68% 77 +5 ,385 Carbo-Hydrogen .. 1 5 a + % 
2 '200 Leh. Val. con. 44s 97 76 97 +12% Carbo-Hydrogen pf 3% 2 2% — Pies 
19,000 Leh. Val. gen. 444s St 81% %& + se ,115 Carnegie L. & Z.. 8 3 3 — 
29,000 Leh. Val. con. 6s. .102 97 102 + 4% 3,445 Consolidated Ice .. 5 3 oo + % 
17,000 L. V. con. 6s, reg.100 97 100 + 3% 9,118 Consol. Ice pf. 30 ~i8% oot + 4% 
94,000 Leh. Val. col. 68.101% 96 101% + 3% 10 Dol. 8. & Tee 5 215 215, ae 
3,000 Leh. Val. an. 6s. .198 108 108 —1 36,065 Duquesne Oil . own ® 2 oe 
56,000 Leh. Val. Coal 68 96% 92% 96% + 3% 8 Fidelity T. & T... ~— a 22 
2,800 L. V. Tran. ref. 58 67 57% 67 + 2% 251,480 Guffey-Gillesple 97 % 4 5 
2,000 Market St. El. 4s 80 80 80 + 8% 395 Hab. Elec. Cable. 12 oe 38% —13% 
6,000 Nat. Property 46s 1% 4 %— 1% Harbison-W. Ref. 92 91 91 > . 
2,000 Nor. Cent. 5s, A... 964 95% 96% — % Harb.-W. Ref og 100 95 96 s— t 
"300 Nor. Central, B... 96 96 96 re Ind. Brewing .. 3 : A L t Pisa 
6,000 Penn. gen. 4%s... 86 80% 86 + 5% Ind. Brewing pf.. . S% cas tT *y 
210,500 Penn. R. R. 6%s.104% 95% 104% < ( Kay Co. Gas eae - sles Z am Pr 
107,000 Penn. R. R. 7s...107 108% 107) +3 2 Lone Star Gas... 20 ” 3s 3 
6000 Penn. con. 4%s... 84% 84% 84% es 11 Mfrs.’ Light & H. 53 4 ; + % 
2,000 Penn.&Mid. St'l 6s 95 92% % —5 38 Marland Refining. 3% 14 9 + 
106,000 Peoples Pass. 4s.. 63% 55 62 + 6% 5 Met. Nat. Bank.. cp om =, +e 
3,000 Phila. Co. Ist 5s.. 90 85 90 es Nat. Ben F. Ins.. 0% Wh MA ++, 
173,000 Phila. Co. con. 5s. 87 76% 86% + 94 12, Nat. Fireproofing. ‘) 6 62 + oft 
i4'100 Phila. E.ectric 48.72 64 72 —3% 21,660 Nat. Fire. pf..... s * Ste 
649,000 Phila. Electric 6s.101% 1€0% 100% na 29,437 Ohio Fuel Oil.... 23% : s ro t 3 
1,579,100 Phila. E. ist 58. 95 $2 92% +11% 24,657 Ohio Fuel Supply. 50) 40, ° on 
3 Phila., W. & B. 48 90% 58,041 Oklahoma Gas... 30% 1% 19% a 
20,000 Prov. ‘Ss. D. 4 ¢ 2 re 40 Paragon Ref .... 24% 24% a 45%, — 2% 
2,000 Reading imp. 4s 83% 83% .«.« 9 People’s S. & Tr..210 210 210 Si 
38.000 Read.-J. C. col 48 8% 7 age 13,314 Pittsburgh Brew.. 4 1 1% + % 
"1,000 Reading Ter. 11,891 Pitts. Brew. pf... 10 (4% 5% +1) 
11000 Reading Ter. 1,952 Pittsburgh Coal.. 66 52 64 + 8% 
1,000 Reading Trac. 68.96 9% 96 198 Pitts. Coal pf..... § 2 8 682 + Oh 
5,000 Sch. Riv. E. S. 48. 9 89 90 ba 258,300 Pitts.-Jerome  ... .(4 -02 02 a 
46,000 Span.-Am.Iron 68.100 97% 99% + 4% 372,770 Pitts.-Mount Sh’a 40 20 25 07 
4,000 Un. Cos. 48.97% 96 97% .. 12,309 Pitts. Oil & Gas. 12 i 8 = 3% 
2,000 Un. Cos. reg.. 94 94 ; Pitts. Plate Glass.130 113 27% +14% 
30,000 United Rys 4s 35 53 +20 Salt Creek Cons.. i on” a es 
333,000 United Rys. i 65 76 + 9 Bam TOY sccccses — 0s = s 
95,100 Welsbach 5 91% 98% + 7% 50 Un. Natural Gas. -120 107% 1 
33'000 W.N.Y.&P. ; 59 66.0 4+ 4 200 Union Storage. 6 24% 24 24 +5 
1B. r ; \ ; 87% + 5 1,105 U. S. Glass...... ; ~ 
13-000 wa ng Sar sachet “ws s m” te” 16.593 Westingh. Air Br. 97% 83 4 +1. 
a Deon Ros 6247 Westing. El. & M. 52 40 51% + 8% 
40 West. E. & M. pf. 61 57% 57% — 4% 
Y 1,551 W. P., T. & W.P. 17% 9 174 + ™, 
Pittsburgh 860 W. P., T.& W. pf. 70% 57% 70% +12% 
205 W. P., Ry. pf.... 75 66 66 —4 
net DE 42 Western Ins...... 415 44 44 —6 
STOCKS BONDS : 
Net $1,000 Cent. Dis. Tel. 5s. 85% 85% 85% + 2% 
Sales. COMPANY. High. —- Last. Ch’ge 119,000 Ind. Brewing 6s. . 75 41 69% +19% 
507 Am. Rolling Mill. 42 39 — 5% 62,000 Pitts. Brew. 68... 75 68% 7 +7 
4,975 Am. Vit. Products. 12 97% "9 — 2% 1,000 Pitts. Coal deb. 5s 98 98 98 ; +10 
1,334 Am. Wind. Gl. pf.101 93 97 —2 6,000 West Penn. Ry. 5s 75 75% 15'% ~ 3% 
on'0s4 Am. Win. G. Ma..115 49% 67 --4e 10,000 West’gh’se El. 7s. 99% 96 99% + 5% 

















We Specialize in 








the Securities of 








ADVERTISEMENT. 






ADVERTISEMENT. 





31,491 Tons of Steel 


Shell Forgings 


Rough and Semi-finished, fine for 
Charging Box Scrap: 


For Immediate Sale 














Lot One 
COLUMBUS, OHIO 


Approximately 117,314 
pieces of steel shell 
forgings—mark. I, II & 
Ill, PDF, C. S., approx. 


weight— 
7,756 gross tons. 
Located at 


COLUMBUS GENERAL 
RESERVE DEPOT 














& 














Va 


pieces 
forgings— 
& Ill, P. D. F 


Lot Two 
SAVANNA, ILLINOIS 


09 


Approximately 2 


, 
ot steel 


mark, 


Approximate weight 





Exceptional 


Chance 


to Buy In 


Some 
Good 
i Scrap 


BEC ge) 


ae ® 


Peninsular Telephone Co. 
Morris & Somerset Electric Co. 
American Writing Paper Co. 








\ 


17,420 gross ton 
Located at 
SAVANNA GENERAI 
RESERVE DEPOT 




















Columbia Gas & Electric Co. 


2 


“ 


ae 


» 


i 5 Aga iis et cy 


128 Broadway 





COGGESHALL & HICKS 


Members New York Stock Exchange 


New York 





























Additional Capital Supplied 


to Corporations that are desirous ofexpanding.We 
will consider applications providing satisfactory 
record of earnings can be shown. No considera- 
tion given to promotions. Write for appointment. 


F. A. TRAVIS & Bro. 


50 Broadway 







New York 




















DIVIDENDS. 


DIVIDENDS. 





WESTINGHOUSE ELECTRIC 


& MANUFACTURING COMPANY. 

A Quarterly Dividend of 2% ($1.00 per 
share) on the PREFERRED Stock of this Com- 
pany will be paid January 16, 1922. 

A Dividend of 2% 
COMMON Stock of this Company for the quar- 
ter ending December 31, 1921, will be paid 
January 31, 1922. 

Both Dividends are payable to Stockholders 
of record as of December 31, 1921. 

H. F. -BAETZ, Treasurer. 

New York, December 19, 1921. 


($1.00 per share) on the 








HUPP 
MOTOR CAR CORPORATION 


Detroit, Michigan, January 5, 1922. 


The Directors have declared a quarterly divi- 
dend of 2%% on the Common stock of the cor- 
poration, payable February 1, 1922, to ‘stock- 
Checks will 


holders of record January 16, 1922. 
be mailed. 


A. VON SCHLEGELL, Treasurer. 


— 


9 1922 





MIAMI COPPER COMPANY 


61 Broadway, New York. 
DIVIDEND NO. 38. 
January 3, 1922. 
The Board of Directors of Miami Copper Com- 
pany have this day declared a dividend of 50c 
per share, for the quarter year ending December 
3ist, 1921, on the capital stock of the company, 
payable February 15th, 1922, to stockholders of 
record at the close of business‘on February Ist, 
1922. Books will not close. 
SAM A. LEWISOHN, Treasurer. 





INTERNATIONAL PAPER OOMPANY 
New York, December 28th, 1921. 

The Board of Directors have declared a regu- 
lar quarterly dividend of one and one-half per 
cent. (1%%) on the capital stock of this Com- 
pany, payable January 16th, 1922, to preferrerd 
stockholders wf record at the close of business 
January 9th, 1922. 


OWEN SHEPHERD, Treasurer. 


Sealed Bid 


Sale 


Closing at Noon 


January 31, 


Bids wili be accepted on the total quan 
tity in all three lots, or the entire quantity 


of one or more lots. No 


on any part of any one or more lots, All 


bids must be plainly marked, 


THE PURCHASE OF 


1922 


bids accepted 


“BIDS FOR 
STEEL 








SHELL FORGINGS” and accompanied \\ 
by check for ten per cent of the total E 


amount bid, made payable 
cations, Chairman, Chicago 


noon of January 31, 1922, 


to the Finance Office 
District Ordnance Sal 


at which time bids will | 


Lot Three 


TOLEDO, OHIO 


oximately 95,584 
of steel shell 
gings —mark, IV & 
r. && 8.0%. oe 
roximate weight— 
315 gross tons. 
Located at 


TOLEDO ORDNANCE 


RESERVE DEPOT 








ZA 


Army. Address all communi- 
ard, to reach the board before 
ned and read publicly, 


MATERIAL TO BE SOLD “AS IS” 


These forgings will be sold without regard to 


quantity or condition. The 


weights given are estimate 


are advised that the government gives no guarantee a 


The United States reserves the right to reject 
or rejection will be mailed within 72 hours after ope 


in present condition on boar 
write for circular proposal 


} 


& 


d cars at respective 
and forms for submitting 


VAGE BOARD, Washington, D. C., or 


CHAIRMAN, CHICAGO DISTRICT ORDNANCE SALVAGE BOARD 
7400 S. Ashland Avenue 


CHICAGO—ILLINOIS 





WAR _ 
DEPARTMENT 
SURPLUS 


lysis of the material, the quality, 


Inspection is invited and bidders 


weights, analysis or condition 


all bids. 


r FULL INFORMATION, 
address ORDNANCE SAIL- 




















Notification of award 
This material is to be sold 
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Arundel Sand & G 





1. 800 Americ an Zine 





i, O61 ( velestine c ‘0 














9,641 Consolidation 


SS er ae 





2 Drovers & M. Bank 





a —_ — ee 


1,134 Fidelity & Deposit.115 





— se 














Biss 2 
































35 Shattuck. Arizona 





~ ate 








$1,000 Alabama Co 











286 Boston « Prov 








Ry 





112,000 City & Sub. 5s g 
& Sub Wash.is 6 
&3 





—_ ee 











“1,100 Davison Sulph 








10,000 Maryl’d Steel 410 Booth Fisheries. 


29,505 Boston-Mex 








ken 


26,409 Eastern Mfg 





6,000 Pa. W. & o 


8,000 a S 6a Bs 





ree 1 
11,552 Greenf’d wr? & D. 





Transactions on Other 


Baltimore 


Sales. COMPANY. 
26,079 Int. Cement. 

= 406 Int. Products . 
2 Int. Products pf.. 







2 J. 
46 Libby., Mec N -& L. 
‘2 Mass. Gas...... 





258 Mis: 





Mex. Tel. pf 


0 Mullins Body..... 
5 Mullins Body pf.. 


2,584 Nat. Leather, new 


161,860 Nat. Leather..... 
0 National Oil...... 
New Eng. Oil..... 
10 New England Inv 
13,189 New Eng. Tele... 
10 Nor. Texas El. pf. 
150 Nova Scotia Steel. 
2,207 Ohio Body & Blow 
25,218 Orpheum Circuit 











J84 Pacific Mills..... 
650 Parish & Bingham 
1,381 Pullman Co....... 
4,0% Punta Alegre Sug 
2.437 Reece But. Mach 





3, 419 Reece Fold. Mach. 


2,030 Root & Vand’voort 
18,430 Simms Magneto... 












62 Swift & Co....... 
39,608 Swift Internat’l 

623 T. G. Plant pf.... 
13 Torrington ....... 
) United Drug...... 
’ United Dr’g Ist pf 
5 United Fruit... 


or 58 Unit. S. Mach. 
3 J Twist Drill.. 
(OS Ventura Oil 





Ww altham Watch.. 
) Waltham W pf.. 
) Walworth Mfg 
36 Warren Bros 

4 Warren B. Ist 
1,726 Warren B. 2d pf 
8 Wickwire-Spen. S 
> Will. & Baumer.. 
4,666 Wollaston Land.. 










38 Island Oil ....... 
T. Connor...... 


1 aeaee. Gas pf.... 
sissippi Valley 
14,042 McElwain Ist pf. 
) Mergenth’r Lino’e. 
> Mex. Investment.. 
715 Mexican Telegraph 





Miss. River P..... 
4 Miss. Riv. P. pf.. 


4,450 Pacific Devel’m’t. 
: 17 


790 South. Phosphate.. 





79 
‘2 


34 

11% 
30% 
1% 


i 


14 
3% 

24 
9% 
16% 


47 


: 206% 
89093 United Shoe Mach. : 






1.75 


BONDS 

$2,454,000 A., G. & W.1.5s 62 

214,000 Carson — 7s.100 
198,000 Chi. J. & S.Y¥.5s 88% 
84,000 Chi. J. & s. Y. - a 


1.000 Cop Range 
2,000 Cur River ee 
7,000 Cumber'd T. 5s. 








5,000 E. Mass. ref 5s 


28,000 Hood Rubber 7s 97% 
104,000 Int. Cement 8s.103% 
y os 


5,000 K. C. M 
94,000 K. C.,M. 
171,000 Mass. G.4%s 
72,000 Mass. G.4'% 
&44,000 Miss. Riv 
New Eng. 
New River 
Pond Creek 
Seneca Cop. 
269° ,000 Swift & Co. 

1,000 Swift & Co. 
400,000 Western Tel. 









5s 89% 























1 











Philadelphia 

















Armour Leather .. 
Armour L pf.... 
) Avery errr yy 
Beaverboard 
Beaverboard pf 
Booth Fisheries 
Booth Fishiers pf. 
’ Briscoe Motor .... 
Briscoe Motor pf. 
BUCyrusS ..cccees 
Bucyrus pf ...... 
Bunte Brothers . 
Case (J. I.) Plow. 


“S¢ Beree 


City & C onn. 
City & C. pf 
City Rys..... 
Elev. Ry.... 
Elev. Ry. * 
Pneu sees 





-* aeuiee 4. 
Title & T....2 
Common. Edison. . 
+ Com. Ed. rights. 
Consumers’ Co. 
Con. Co. pf. 
Cont. Motors 
Crane pf . 
5 Cudahy Packing 
Deere & Co. pf.. 
} Diamond Match. 
> Earl Motor ..... 
5 Earl M. rights. . 
Earl Motor pf.... 
Edmund & Jones 
Godchaux Sugar.. 
Gt. Lakes D. & D 
Hartmann =yee- 
Hart, Se 





Holland St. L. S 
Hupp Motor 
Illinois Brick 
Inland Steel 


Kan. City Rys. pf. 


Lindsay Light.... 
Lindsay Lt. pf... 
Midwest Utilities. . 
Midwest Util. pf.. 
5 Midwest Prior pf 
30, 328 Mitchell Motor 





Armour & Co. pf. 





Kan. City Rys.... 


Libby, McNeill &L. 
y 


Chicago 





STOCKS 

COMPANY. High 
Am. Radiator .... 92 
3) Am. Radiator pf.116 
Am. Shipbuilding.. 92 
Am. Shipbldg pf.. 77 
A. Decker & Cohn 23 
A. Decker & C. pf 76 





10% 
Case (J! 1.) Plow 








104 


63 
91 


. 108 
11 


Ay 


34% 


94% 
a 


Hart. Se. <M. ‘pf 105 


85% 
16% 
@ 


83 
oy 


158.301 Montgomery Ward 24% 


2,765 Montge’y Ward pf 
100 Montgom’y Ward A 
901 Nat. Carbon pf. 

623,510 Nat. Leather .... 

1,330 Nat. Leath. new. 

Orpheum Circuit. 


Pee CB.) cccceses 
i Piggly Wiggly 





.786 Public Serv. pf.. 
4.670 Quaker Oats .... 
5,954 Quaker Oats pf. 


5 19 Reo Motors ...... 


1,140 Republic Motor Tr. 


Public Service... . 


9 
a= 
75 


.110 


9% 
R% 
30% 


People’s G. & Coke ois 


3314 
81% 
83 


.149 


s3 

















29/320 Tonopah Mining. 
27,089 Union Traction 





M42 We stmore land 








3.000 1 orlmeg & y 


00” Bell Telephone 


10,000 Gen. Asphalt 6s. 
2,000 Hunt. & B. Top. fe 8 











Net 
. Ch’ge. 
+ 3% 
—32% 
—12 
+ 6% 
+10 
% 
— 1% 
bie 
44 
0% 
+ 175% 
+ 7 
7 
2% 
Ss 
3% 
+ 13% 
+ 5% 
% 
3 
84 
i3 
6 





+ 4) 
+13% 
+10 
+ 191 
+ 12% 
+10% 
L 3 
r7 
10 
o% 
+16 
g1 
g1 











1% 
10% 
15 

—4 
+ 5 
+ 1% 

4 

+ 4% 

5 

+28% 





+ 
+ 
4 % 
2 
1% 
Ye 
- 8 
+ 1 
1 
Iw 
- 1 
+ 5% 
7 
+ 5 
1 
+ 6% 
7™; 
+ 6 
+ & 














12% 
+ 9% 
+ 1 
% 
6 
+ 6% 
1 
+ 1% 
+103 
4. 7 
+ 3% 
—7 
+ 6% 
+ 6% 
+ 9% 
+11 
— % 





- 
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al ee eee ere 
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cei ee ee eee 


#20 ater 


il Bechet 










New York, Monday, January 9, 1922 


THE ANNALIST 





ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





YJ. S. Government 


BANKS AND BROKERS 


C. F. Cuitos & Co. 


The Oldest House in America Dealing 


Loans 


Wholesalers to 


Exclusively in Government Bonds 


New York—Boston—Pittsburgh 
Detroit—Chicago—St. Louis 











ROBINSON & CO. 


U. S. Government Bonds 
Investment Securities 








26 Exchange Place New York 
Members New York Stock Exchange. 














Toronto 


Canadian 
Government, Municipal and 
Corporation 


Securities 
A. E. AMES & CO. 


Established 1889 

74 Broadway 

NEW YORK Montreal 
felephone 8045-6 Rector 














UNLISTED SECURITIES 


F. OPPENHEIMER & CO. 


50 Broadway, 


We Will Buy, Quote or Sell 


Having any Market Value 


Tel. Broad 7071-2-3 
New York 














Curtis & Sanger 


Members of the New York, Chicago and 
Boston Exchanges 
49 Wall St. New York City 










Short Term Notes — 


Bought, Sold & Quoted 


Phone 6144 F Hanover — 














Bank and Trust Co. 
Stocks 


CLINTON GILBERT 
2 Wall St, N. Y.: Tel. 4848 Rector 











Wolff & Stanley 
BONDS 


Tel.: 2920. 
72 Trinity Place, N. Y. 


Recto” 








41 





M. S. Wolfe & Co. 


Specialists in 
Independent Oils 


Broad St. New York 
Phone 25 Broad 








Phone 4860-1-2-3-4 Broad. 


STANDARD 


New Booklet Will Be 


“Independent | Sent 
Oi Upon 
Companies” L Request 


CARL H.PFORZHEIMER & CO. 


25 Broad St., N. Y. 











WILL TRADE 
Grand Trank Pacific Railway 4s, 1955 
(All Divisions) 
Grand Trank Pacific Lae tgs 3s, 1962 
nadian & Foundry 6s, 1939 
. INGOLD & hs 
74 Broadway New York City 
Phone Bowling Green 1454 





Open 


Security Market 








Address 


and brokers of recognized standing. 
last full day of the financial week. 
at the opening of the 
alteration, 
2 Rector Street, New York City. 


market on Monday, so that 
Advertising Department, 


Adveitisements of quotations on unlisted securities are accepted only from dealers 
They are as of the Friday before publication 


the 


Changes occurring on Saturday will be ref! agen 


these 
The Open 


quotations are 


Market, 


The 


subjec 
Annalis 








Bonds 


Bonds 





Argentine 
Argentine 


Argentine 
Argentine 
Argentine 
Argentine 
Argentine 
Argentine 
Argentine 
Argentine 





















Ik minion o 
Dominion o 
Dominion o 


Dominion of 


Dominion of 
Dominion of 
lbominion of 


CHILE 
Republic 
CHINA: 
Chinese 
Chinese 
Chinese 
Chinese 
Chinese 
COSTA RI¢ 
Repub. of C 
Costa Rica 


of 


Hu 
Reo 





Prague 4s . 
Carlsbad 
Royal 
Czechoslova 


FRANCE: 
French 4s, 
French 4s, 
French 4s, 
French 4s, 
French 4s, 
French Vict 
French 
French 
French 
French 
French 
French 
French 
French 
French 
French 
French 
French 
French 
French 


Prer 
Prer 
Prer 
obs, 
tis, 
ts, 
tis, 
tis, 
Ts, 
Xs, 


British 
British 
British 
sritish 
British 
British 
British 


Vict 
fund 


5s, 


British ind 








British Govt. 











Austrian 6s treas. 
Austrian ts 
ARGENTINA: 
Argentine 4s, 
Argentine 4s 


4s, 
4s, 





as, 










Argentine 5 


lbominion of C 
Dominion of ¢ 


Lominion of Canada 5 


Govt. 


H. Ry 
reorg’n 
sA: 


CZECHOSLOVAKIAN 


Bank of 


Victery 
Victory 


premium 5s 
Victory 


Victory 4s 


5s, 1922 
5% Nat. War Bonds, ‘2%. 





UNITED STATES 




















Consol April, 1930 

Old 4s,  aesieee 

Conve rsion 3s, 30 days from dats 
Oe We: 643:5550.25444400 

Liberty 3%s, 192-47... 

Liberty Ist 4s, 1932-47 

Liberty 2d 4s. 1927-42. 

Liberty 2d 4%4s, 1927-45 

Liberty Ist-2d 44s, 

Liberty Ist 4%s, 1932-47 56 

Liberty 3d 44s, Sept. 15, 1928 

Liberty 4th 4%s, 1933-38 

Panama 2s ..... ey 

Panama 1961 

Victory 192 

Victory 4%s, 1/22- 

Philiepine 40 «cesses. 

Hawaiian 5%s ........-++- 

Porto Rico 5\%s .... 

Philippine 5%s, 1941 


FOREIGN 


AUSTRIAN ISSUES: 


notes. 
(Govt.) 


4s, 





4s, 





(£20 pes).. 
large 
small. 
large 
small 
(unlisted Nos.) 





Argentine 5s, 1949 (£20 pieces) 
Argentine Recession 4s... 
Argentine Int’l 5s, 1945 (listed 
Numbers) ..ccsccccccce 
BELGLUM: 
Belgian Rest. Ss, 1919... 
Belgian int. Restoration 5s, °19 
Felgian Vremium Ss, 1920 
Belgian restoration Ss, 1919 
Belgian Premium 5s, 120 
Be igian premium 5s, 120 
ian External tis, 125 
: Ties, 145 
Ss, ISI 
Zz #s, - INS) 
Srazil 4s, ISS‘ 
Biazil 4s, Isso 
4s, 110 
fs, 110 
I 4s, 18ND 
B 4s 10 
B Recession 4s. J. & J 
Bre Recession 4s, 14 
i Recession 4s 
Brazil recission 4s, 1500 
Brazil 4%s, 1588 
Brazil Hhs, 1ISSS 
ISX; 
INSS 
TASS 
floes, JSNS 
dtos, INSS 
#148, INNS 
ss. ISU 
as. 1st 
ts, 102 
ts, 100. 
1905 
1s. 
19s 
CANADA 
Dominion of Canada As, 


ns, 11 


f Canada 
f Canada 
f Canada 
anada 5} 
canada 
Canada 





as 


Dominion of Canada : 
Dominion of Canada 





Canada 45 
Canada : 
Canada 





Chile Ss, 
GBsees 
kuang Ry 
rg. 3s, 113-18 
, 1951 (£20 pes.) 
ms, 1913-10... 






osta Rica Ss, 1911 

ds, 111 . 
ISSUES 
Bohemia 4146 


kia Govt. 4s 


DENMARK: 
Denmark, Kingdom of 
Denmark, Kingdom of, &s, 


‘Ol 
45.. 


Stes, 


IMT .. 
117. 

117. 
1917 
1918 
ory 5 





, 193i. 





Ss, 
8. eres 2 ee 
1920.... 
58 copeonal), "31 
niurn 5s, 0... 
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Bid Offered 
101% 101% C. F. Childs & Co., 120 Broadway, N.Y.C 
10444 WH% Cc. F. Childs & Co., 120 Broadway, N.Y.C 
SG ital Cc. F. Childs & Co., 120 Broadway, N.Y.¢ 
15.50 95.60 ‘ Br. Childs & Co., sroz ay, N.Y.( 
96.96 97.14 C F. Childs & Co., ay, N.Y.C I 
96.36 96.60 ¢ F. Childs & Co., ay, N.Y. I 
16.40 96.66 Cc. F. Childs & Co., ay, N.Y.C R 
99.00 100.00 ( I’. Childs & Co., ay, Nore 
7.06 7.14 C. F. Childs & Co., ay, N.Y. Re 
97.60 97.66 Cc. F. Childs & Co., 1: ay, N.Y.C Re 
97.12 97.16 Cc. F. Childs & Co., 12 ay, N.Y.( Re 
101% 101% ( F. Childs & Co., 1: ay, N.Y.C Te 
s2 s+ Cc. F. Childs & Co., 1: , N.Y.¢ 
100.06 100.08 « FE. Childs & Co., 1: ee é 
. 100.06 100.08 Cc. F. Childs & Co., 1% y, N.Y.C Re 
. Quo. on req Cc. F. Childs & Co., 12( ndway, N.Y.¢ Ie 
Quo. on req Cc F. Childs & ¢ Re 120 Broadway, N.Y.¢ Ret 
Quo. on req. ‘ FE. Childs & C 120 Broadway, N.Y.C Rec 
104% 105% Pynchon & Co. ili "Broadway, N. ¥.C. Re 
SECURITIES, INCLUDING NOTES 
GOVERNMENT ISSUES 
20 35 Dunham & Co., 43 Exchange P!., N.Y Ha 
20 30 C. B. Richard & Co., 2% B'way, N. Y. C Wh 
0% Pynchon & Co., 111 Broadway, N. Y. © Re 8 
a Pynchon & Co., 111 Broadway, N. Y. C......Re 8 
NM A. A. Housman & Co., 20 Broad St., N.¥.C..Re 
WO% Jerome B. Sullivan & Co., 44 Broad St., N.Y.C I 
511 A. A. Housman & Co., 20 road St., N.Y¥.C..Re f 
50%, Dunham & Co., 43 oxchang ze Pl., N.Y.¢ Ha 
73% Dunham & Co., 443 Exchange I’l., N.Y.C Har 
70% Dunham & Co.. 43 Exchange Pl., N.Y. Har S 
3h A. A. Housman & Co., 20 Broad St., N.Y¥.C..R 
rib A. A. Housman & Co., 20 Broad St., N.Y.C..R 
73) Jerome B. Sullivan & Co., 44 Broad St., N.Y-¢ I 
7 Jerome B. Sullivan & Co., 44 Broad St., N.Y. I 
70 Pynchon & Co., 111 Broadway, N. Y. C. Rec Ss 
title Pynchon & Co., 111 Broadway, N. Y. C. Re 8 
52% Jerome B. Suilivan & Co., 44 Broad St., N.Y.¢ I 
761 78 I’ynchon & Co., 111 Broadway, N. Y. C Re 8 
G3 67 Jerome B. Sullivan & Co., 44 Broad St N.Y.¢ I 
65 GS Pynchon & Co.. 111 Broadway, N. Y. C Re 
TA Ttike Jerome B. Sullivan & Co., 44 Broad St., N.Y.C Br 
65% 67 Dunham & Co., 445 Exchange Pl., N.Y. Har 
72 75 Pynchon & Co., 111 Broadway, N. Y. Rec 8 
TH 76 Dunham & Co., 43 Exchange Vl., N.Y-¢ Hane 
bi) O74 Pynchon & Co., 111 Broadway, N. Y. ¢ Re S 
104 1044 l’yachon & Co., 111 Broadway, N. Y. ¢ R 
104i 15! Pynchon & Co., 111 Broadway, N. Y. ¢ Re 
4214 4215 Jerome B. Sullivan & Co., 44 Broad St., N.Y | 
2 42% Pynchon & Co., 111 Broadway, N. Y. C R 8 
42 3 A. A. Housman & Co., 20 Itroad St M.F.C. 38 
4 ike Jerome B. Sullivan & ¢ . 44 Broad St., N.Y.C l 
4°; 45 I’'ynchon & Co., 111 B roadway, Me ms 8 Re 8 
42 42% lounham & Co., 43 ce xchange Pi., N.Y-4 jar 
4:5 4% Dunham & Co., 43 Exchange Pl., N.Y. Han Nf 
12, a Pynchon & Co., 11f Broadway, N. Y. ©... Re 8 
42 45 A. A. Housman & Co., 20 Broad St., N.Y¥.C,.Re ) 
400i 407 Jerome B. Sullivan & C ‘o., 44 Broad St a he Br ! 
4 3 Dunham & Co,, 4% Exchange I’ N.¥.¢ Ha 
Dunham & Co., 43 Exchange Pl., N.Y.4 Ham 
Dunham & Co., 43 Exchange I! Nw. ¥ .¢ Har 
Pynchon & Co., 111 Broadway, N. Y. C Re 
Jerome LB. Sullivan & Co., 44 Broad St., y.¢ 
Jerome B. Sullivan & Coa,, 44 Broad St N.¥.< I 
A. A. Housnian & Co., 20 Broad St., N.Y¥.« Re 
A. A. Housman & Co., 20 Broad St.. N.Y Rec ¢ 
Pynchon & Co., 111 Broadway, N, Y. © Re R 
Dunham & Co., 45 Exchange Pl., N.Y. Har 
Pynchon & Co,, 111 Broadway, N. Y. C. Rector 
Pynchon & Co., 111 Broadway, N. Y. ¢ Rec 
a. Ms Housman & C N.Y.C. . Recte 
lounham & Co., 43 N.¥.C Hane 
A. A. Housman & N.Y .C,.] 
Dunham & Co. oy oxch N.Y.4 ‘ 
; oe F Housman & Co., 20 Broad St., N.Y¥.C o 
Jerome B. Sullivan & Co., 44 Broad St., N.Y Br 7 
Pynchon & Co., 111 Broadway, N. Y. C Recto 
Pynchon & Co., 111 Broadway, N. Y. C.. Rex 8 
m1 2 Pynchon & Co., 111 Broadway, N. Y. C R § 
ay i I’ynchon & Co., 111 Broadway, N. Y. C. Re r 81 
4%, 4 Pynchon & @o.. 111 Broadway, }& Y. C tect« 81 
944g Wk Pynchon & Co., 111 Broadway, N. Y. C Rector 81 
we Pynchon & Co., 111 Broadway, N. Y. C Rect & 
ae 4% Pynchon & Co., 111 Broadway, N. Y. C Re 8 
o1y% 92 Pynchon & Co., 111 Broadway, N. Y. C Rex 8 
1284 4 Pynchon & Co., 111 Broadway, N. Y. C Rector 81 
S44, tls Pynchon & Co., 111 Broadway, N. Y. C. Rect 81 
Mit 7 Pyachon & Co., 111 Broadway, N. Y. C Rector 81 
2% SI Il’ynchon & Co., 111 Broadway, N. Y. C Rector 81 
ONT Pynchon & Co., 111 Broadway, N. Y. C R & 
7% Ss Pynchon & Co., 111 Broadway, N. Y. C. Re 8 
11 11% Pynchon & Co., 111 Broadway, N. Y. ¢ Rect 8 
67 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
silky Dunham & Co., 43 Exchange Pi.. N.¥.C Hane 
a2 Pynchon & Co., 111 Broadway, N. Y. C. Rect 
4:5 Dunham & Co., 43 Exchange Pl., N.Y.¢ im r 
aL 53 Dunham & Co.. 43 Exchange Pi. N.Y.( r S30t 
4 Mi Pynchon & Co., 111 Broadway, N. Y. C. I te ‘ 
aBY, ao) Dunham & Co., 43 Exchange P!i., N.Y¥.C H ‘ 
11% 13% Dunham & Co., 43 Exchange Pl., N.Y.C Ha SiH 
10 13 Dunham & Co., 43 Exchange P1., N.¥.C Hane { 
12% its Dunham & Co., 43 Exchange PI., N.Y.C Har 5 
10 14 Dunham & Co., 43 Exchange PIl., N.Y¥.C Hane 
65 70 Pynchon & Co., 111 Broadway, N. Y. C Rector 8 
1065 107 Pynchon & Co., 111 Broadway, N. Y. C..... Re 8 
im Dunham & Co., 43 Exchange Pl., N.Y.C Hanover 
49% Pynchon & Co., 111 Broadway, N. Y. C......Rector 8 
49 Jerome B. Sullivan & Co. , 44 Broad St., N.Y.C I 72 
$4 Cc. B. Richard & Co., on" B’way, N. Y. C...White 
49 Pynchon & Co., 111 Broadway, N. Y. C. ..Rector 81 
63% C. B. Richard & Co., 20 B’way, N. Y¥. C Whiteha Y 
62% Dunham & Co., 43 Exchange Pi., N.Y¥.C Hanover &30t 
2% Jerome B. Sullivan & Co., 44 Broad St 5. eee 23 
72% Dunham & Co., 45 Exchange _ ae Fe 5 101% i) 
2% Pynchon & Co, 111 Broadway, N. Y. C... Rec 3 
72% C. B. Richard & Co., 29 B'way, N. Y. C Whitet 
73 Pynchon & Co., 111 Broadway, me a ©... Rector 8 
72% Jerome B. Sullivan & Co., 44 Broad St., N.¥.( Br 2 
80 Pynchon & Co., 1i1 Broadway oo Pe -Rectc 
72 Cc. B. Rienard & Co., 20 B’way, N. Y. C Whitet 
71% Jerome B. Sullivan &'Co., 44 Broad St., N.Y.C Br. 17 
71% Dunham & Co., 43 Exchange Pl., N.¥.C Hanoy 
72 Pynchon & C 111 Broadway, N. Y. C......Re 
94, Pynchon & C 111 Broadway, N. Y. C.. Rector 
mn, 100 Pynchon & C 111 Broadway, N. Y. C Rector 813 
6 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
i9% Pynchon & Co., 111 Broadway, N. Y. C..... Rector 813 
: 347 Dunham & Co., 43 Exchange P!)., N.Y.C Hanover 8300 
316 326 Dunham & Co., 43 Exchange P!., N.¥.C...Hanover S300 
$30 440 Dunham & Co., 43 Exchange Il’l., N.Y.C Hanover &300 
R4 6 Pynchon & Co., 111 Broadway, ~ ae ae. aa Rector 813 
123 435 Dunham & Co., 43 Exchange P!., N.Y¥.C Hanover 8300 
704, «78% Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
$25 435 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
S4 RG Pynchon & Co., 111 Broadway, ee Rector 813 
SO 87 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
380 390 Dunham & Co., 43 Exchange PI.,- N.Y.C...Hanover *300 
Sb aS Pynchon & Co., 111 Broadway, N. Bs Discees Rector 813 
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| HAT is likely to be their | 
| influence on the price trend | 
of securities during 1922? i 


The probable course of the bond | 
and stock markets over the coming | 
year is clearly outlined in our Special | 
Analysis. | 


Ask for copy of Bulletin T-84. } 
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Charles H. Clarkson & Co. | 
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BULL & ELDREDGE 


Members of the New Y ork Stock Exchange 


20 Broad St., N. Y. Tel. Rector 8460 


SPECIALISTS IN 


New York City Bonds 
New York State Bonds 
Federal Farm Loan Bonds 


Short Term Securities 
Foreign Government Bonds 


Canadian Bonds 

















GoopBsopy & Co. 


Established 1886 


115 BROADWAY, NEW YORK 
Members New York Stock Exchange 





—and our wire connections enable us to 
gather information from a wide field and 
to buy and sell all securities to the best 
advantage in all markets 
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FOREIGN SECURITIES, INCLUDING NOTES—Continued 
GOVERNMENT ISSUES—Continued 


GERMANY: Bid 
German Gobt. 3a ........e.se08 4 
German Govt. 48 ....--.eeeee0- 4 
German Govt. 58..........00-:+:. 4% 
German Govi. 5s......- ° 4 
German Govt. 5s...... 4 
GREEK ISSUES: 

Greek Govt. 5@......ccce. re 65 
ITALY: 

Italian 5s, 1918-20 Cons’d pas 
Italian Treas. note 5s, 1925.... 
Italian 5s, 1920 (consol Pe scccee 
Italian 5s, 1920........6.ee-eeee 


Italian 5s, (consol. bea 
italian 5 
lralian Treasury 
Italian ‘Traamees 









3, 921 
{talian Treasury 5s, 41! 
JAPAN: 
Japanese 73 
Japanese 72% 
Japanese 71% 
Japanese 71% 
Japanese 2d Se ries ROK, 
Japanese Ist ser. fe 86% 
Japanese 2d ser 46s, s6% 


Jaup. 2d s, 4%s, 1925 (£20 pes. ) 8514 
Japanese 2 192. i 


Japanese : 85% 
Japanese 9 DSly 
Japanese 5s, 1907 ..... ee 61 

Japanese 5s, 60% 


MEXICO: 

Mexican 6s, 1923.. 

Mexican 3s ... andbtapecenes 
BECRICOM 4B co. cccccccccccese 

PENN DN da scctdcavcecdoceevens 
NORWAY: 

Norway, Kingdom of, 8s, skg. 
fd. gold bonds, 1940......... 109 




















PeOUwGy Gh, Wc ccccccccsccocas 9 
Norway 3168 ......0. cecece 45 
POLAND: 

Jolish Govt. Internal 5s....... le 
Polish Govt. External 6s, 1940... 17 
Polish Govt. 6s, 1940.........+... 47 
RUSSIA: 

Russian 5 2 
Russian 5 13 
Russian 5%s, October 2 
Russian 5%s, August. 2% 
Russian 5s, 16 
Russian 544 13% 


6% ct 
Russian Ruble 5 irdce-atbcects 
tussian External S%s, 1921.... 1 
Russian = rnal 6%s, 1919. 15 
Ru BBs occccncue coos 13 
15 
l 

























Offered 
5% 
DL 
4% 
4% 
134 


70 





‘ 2% 
874% 
87% 
87 

S86 

87 

86% 
59 
62 
61% 


36% 

9% 

1014, 
56 


110 
95, 
55 


% 
nO 
50 














Russian Sis. etfs., 1919... 

RUMANIA: 

Rumanian Govt. 5s, 1920...... i% 8% 
SWEDEN: 

Suete en, Kingdom of, ts, gold 

DE Kdanaceevadaccedcosessonece 94% 95 
sw TAERLAND: 

Swiss Govt. 6s (internal loan), 

PEIMEED dponccvcoscceccesuncess 173 178 
Swiss Confederation Ss, skg. fd. 

SOG: BEE éncwnescansda 115 115% 
Swiss, 5%s, gold loan of 1919-2 2. 4 94% 
URUGUAY: 

Uruguay 5s, 1919.......... coeee CH CAH 
ne Ck Ce cccccccade dues 67 70 
Uruguay 5s, 1919 as sa dicate 4 GAY 
Uruguay, Rep. of, 8s, 1946...... 108% 104 
MUN 
ARGENTINA: 
Buenos Aires gold 5s, 1944...... 51 52 
Buenos Aires gold 5s (£10 

MEGGES), BEGG icicccecccceveates 50% 52 
Buenos Aires gold 5s, (£20 

PEORGD, TGS seccescens é4e-ex8 We 
Buenos Aires gold 6s, 19% 26. jxcuad 91 
Se TE 6-5-0400 gaseddowbevonasee 28% 
AUSTRIA: 

VEOMMR 40 ccccccccccceseeccceses 25c 30c 
Vienna 4s bane ceesesecoece 20 ad 
Vienna +4%s cacekekakes ‘ 25 50 
DE EP dctacdweneeeseeoanen 25c 40c 
VE OD cccccvcccesssccesscecs 20 28 
Vienna 5s Cocceccccccsccescces 20 

SOMMR GO occ ccccccccccccceccses 24c 

BRAZIL: 

Rio de Janeiro 5s, 1909.......... 6 67 
Rio de Janeiro 6s, Various 
Sao Paulo 5s, 1905. 6014 62 
Sao Paulo 50% 62 
Sao Paulo ts 82% 83% 
Sao Paulo 8s, 101 102 
Sao Paulo 8s, 333 343 
Sao Paulo 8s, gilder 340 350 
ANADA: 
Calgary 5s, 1933..........-. eons OS WO 
Calgary Ga, 1936... ..ccccoccccecs 93 96 
Cee TR, Bev ccccacecece a |e 
Calgary 6s, J. & D., 1971... “s 100 
Edmonton, Alberta, 6s, 1924. bia] 
Grt, Winnipeg Water Dist.5s, 99 
Grt. Winnipeg Water Dist.5 7 
99% 














Grt. Winnipeg Water Dist.tis, 
London, City of, 6s, 1923.. 
London, City of, 6s, 1928. 
Maisonneuve (Mont.-Que.) 
Montreal, City of, 5s, 
Montreal, City of, 6s, 
Montreal, City of, 6s, 
Ottawa, City of, 5s, 
Outremont Ge, 1922. .....-cccccee 
Quebee City 5s, P . 
Victoria 44s, 
Victoria 6s, 1928 






Toronto Ge, 1927 .%.....cccccccese 
Toronto 6s, 1950........... ae 
Teronto Harbor Comms. As, 
Toronto, Ont., 4%s, 1925......- 
Winnipeg 5s, 1926 b26 eeretharee se 


Winnipeg, Manitoba, 5s, 1935... 
Winnipeg, Manitoba, 6s, 1930. 


CZECHOSLOVAKIA: 








City of Prague 4s .......... ime 11% 
DENMARK: 

Copenhagen, City of, 5%s...... 86 
Copenhagen 48 ............---. 69 
Danish con. municipai 8s...... 106 
FRANCE: 

Bordeaux, City of, France, 6s, 

15 years’ extension, 1934..... 83% 
TS arr .. 83% 
Marseilles 6s 83% 
GERMANY: 

BE GE ecdsscctwsccceeseccs 1 
Bremen 3%s 4 
Berlin 48 ..... 4%, 
Berlin 4s ..... 1% 
Bremen 4s ...... 5 

remen 4s 5% 
Berlin 4s 4% 
Coblenz 4 ne 
Coblenz Dg 
Cologne 5% 
Cologne 5% 
Bremen 4%s 5% 
Bremen 5 
Cologne 4s nM 
PE UE scccceeeqsstcccecasne 5% 
OO ors 5% 


SIN: «i: c-octmrteneehacan a erkeiners 4% 


56% 


72 


107 


s4 
83% 
83% 





Dunham & Co., 43 Exchange P1., Y.C...Hanover 8300 
Dunham & Co., 43 Exchange PI., ¥.C Hanover 8300 
Y.C...Hanover 8300 


Cc Whitehall 500 


Cc. B. Richard & Co., 29 B’way, N. 
N.Y.C....Br. 1723 


N. 
N. 
Dunham & Co., 43 Exchange Pl., N. 
¥. 
Jerome B. Sullivan & Co., 44 Broad § St., 


Pynchon & Co., 111 Broadway, N. Y.C...... Rector 813 


Dunham & Co., 43 Exchange PIl., N.Y.¢ Hanover 8300 
Dunham & Co., 43 Exchange PIl., N.Y.¢ Hanover &30( 
Jerome B. Sullivan & Co., 44 Broad St., N.Y.C Br. 1723 
Pynchon & Co., 111 Broadway, Me Be Geoescs Rector 813 
C. B. Richard & Co., 29 B’way, N. Y. C Whitehall 500 
Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Cc. B. Richard & Co., 29 B’way, N. Y. C Whitehall 500 
Pynchon & Co., 111 Broadway, N. Y. C.. -Rector 813 
Jerome B. Sullivan & Co., 44 Broad St., N Y.C..Br. 1723 








Dunham & Exchange Pl., N.Y¥.C Hanover 8300 
Pynchon & 111 Broadway, N. Y. C......Rector 813 
Dunham & 3 Exchange Pl., N.Y.C Hanover 8300 
Pynchon & C 1 Broadway, N. Y. C......Rector 813 
Pynchon & C 4111 Broadway, N. Y. C......Rector 81 3 
Dunham & C 3 Exchange Pl., N.Y.C 2 

Dunham -& Co., 43 Exchange Pl., N.Y.C. Hanover S300 
Dunham & Co., 43 Exchange Pl., N.Y.¢ Hanover 8300 

1 


-Re ctor 813 


Pynchon & Co., 111. Broadway, N. Y. 
Pynchon & Co., i111 Broadway, N. Y.C 
Pynchon & Co., 111 Broadway, N. Y. 
Dunham & Co., 43 Exchange Pl., N. v 
Pynchon & Co., 111 Broadway, N. Y.C. = Rector 813 








Pynchon & Co., 
Pynchon & Co., 1 
Pynchon & Co., 1 
Pynchon & Co., 1 


11 Broadway, N. Y. C... Rector 813 
1 Broadway, N. Y.C..... Rector 813 
1 Broadway, N. Y.C.... Rector 

1 Broadway, N. Y.C..... -Rector 813 





9 


1 
1 
1 
1 


-Rector 813 
Rector 813 
Rector 813 


Pynchon & Co., 111 F 
Pynchon & Co., 111 I 
Pynchon & Co., 111 E 


sroadway, N. Y. C... 
sroadway, N. Y. C.. 
sgroadway, N. Y. C.... 


Dunham & Co., 43 Exchange PI., N. 
Dunham & Co., 43 Exchange Pl., N.Y¥.C. 
C. B. Richard & Co., 29 B’way, N. Y. C 


at et 


C...Hanover 8300 
( Hanover 8300 
Whitehall 500 


Pynchon & Co., 111 Broadway, N. Y. C.. Rector 813 
Pynchon & Co., 111 Broadway, N. , a. Rector 813 
Jerome B. Sullivan & Co., 44 Broad St., N.Y.« 
Jerome B. Sullivan & Co., 44 Broad St., N.Y.( 
Jerome B. Sullivan & Co., 44 Broad St., N.Y.C..Br. 
Jerome B. Sullivan & Co., 44 Broad St., N.Y.« 
Dunham & Co., 43 Exchange Pl., N.Y 
Dunham & Co., 453 Exchange Pl., N.Y 
Dunham & Co., 43 Exchange Pl., N.Y 
Pynchon & Co., 111 Broadway, N. Y. C.... 
Jerome B. Sullivan & Co., 44 Broad St., N 
Jerome B. Sullivan & Co., 44 Broad St., N 





Cc. Hanover S300 
C...Hanover 5300 
Cc Hanover 8300 
> Rector 813 

} gr. 1723 


Br. 1 





Y 
Y 
C. B. Richard & Co., 29 B’way, N. Y. C Whitehall 509 


Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 


Pynchon & Co., 111 Broadway, N. Y. C... Rector 813 


Pynchon & Co., 111 Broadway, N. Y¥. C..... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C..... Rector 813 
Dunham & Co., 43 Exchange Pl., N.Y.C Hanover &300 
Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 


ICIPAL ISSUES 


Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 


Pynchon & Co., 111 Broadway, N. Y. C..... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 8138 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 


C. B. Richard & Co., 20 B’way, N. Y. C...Whitehal) 500 


Jerome B. Sullivan & Co., 44 Broad St., N.Y.C..Br. 1723 
Dunham & Co., 43 Exchange Pl., N.Y.¢ Hanover 8300 
Dunham & Co., 43 Exchange Pl., N.¥.C Hanover 8: 

Jerome B. Sullivan & c o., 44 Broad St , N.Y.C..Br. 1723 
C. B. Richard & Co., N. RS C...Whitehall 500 
Dunham & Co., 43 E> : -¥Y.C Hanover &300 
Jerome B. Sullivan & Co., 44 Ean B St., N.Y.C..Br. 1723 

















Rector 813 
.Rector 813 
Rector 813 
Rector 813 
Rector 813 
-Rector 813 
Terr Rector 813 
. C...Whitehall 500 


Broadway, N. 
Broadway, N. 


Pynchon 111 
111 
111 Broadway, N. 
111 
ill 
111 


& , 
Pynchon & Co., 
Pynchon & . 
Pynchon & ° Broadway, N. 
Pynchon & Co., Broadway, N. 
Pynchon & Co., Broadway, N. 
Pynchon & Co., 1 Broadway, N. Y. 
C. B. Richard & Co., 29 B’way, N 





Pest 





Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C..... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C..... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 818 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 833 
Pynchon & Co., 111 Broadway, N. Y. C..... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C..... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C..... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Pynchon & Co., lil Broadway, N. Y. C...... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Pynchon & Co., 111 Broadway. N. Y. C..... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C..... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C Rector 815 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 81; 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 


C. B. Richard & Co., 29 B’way, N. Y. C...Whitehall 500 


Pynchon & Co., 111 Broadway, i a Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Pynchon & Co., 111 Broadway, N. ¥. C......Rector 813 


Pynchon & Co., 111 Broadway, N. Y. C......Rector 313 
Pynchon & Co., 111 Broadway, N. Y. C..... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 


Jerome B. Sullivan & Co., 44 Broad St., N,Y.C..Br. 172: 
Jerome B. Sullivan & Co., 44 Broad St., N.¥.C..Br. 1723 
Jerome B. Sullivan & Co., 44 Broad St., N.Y.C....Br. 1723 
Cc. B. Richard & Co., 29 B’ way, N. Y. C. , Whitehall 506 
Jerome B. Sullivan & Co., 44 Broad St., N. ¥.C.. . 1723 
Dunham & Co., 43 Exc hange Pil., N. Y. C.. ee 8500 
Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Cc. B. Richard & Co., 29 B’ way, N. Y. C... Whitehall 500 
Jerome B. Sullivan & ‘Co., 44 Broad St., N. Y.C....Br. 1723 
C. B. Richard & Co., 29 B’way, N. Y. C...Whitehall 504 
Jerome B. Sullivan & Co., 44 Broad St., N.Y.C....Br. 1723 
Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Jerome B. Sullivan & Co., 44 Bruad St., N.Y.C....Br. 1723 
Dunham & Co., 43 Exchange P!I., = Y.C...Hanover 8300 
Dunham & Co., 43 Exchange P!., N.Y.C...Hanover 8300 
Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
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ps ADVERTISEMENTS. ADVERTISEMENTS. ee ADVERTISEMENTS. VERTISEMENTS. 
- Sa : 
! 
; O Sec Lt Market 
FOREIGN SECURITIES, INCLUDING NOTES—Continued 2 { 
| 
MUNICIPAL ISSUES—Continued | e ( 
GERMANY: Bid Offered I his should be a Great Y ear 
POUR - GS occ vcticacceees : 4% 5% Dunham & Co., 43 Exchange Pl., N.Y.C. penne 123 | y 
Drenden 48 onc cccccccsces ane 5 5% Jerome B. Sullivan & Co., 44 Broad St., N.Y. -Br. 17% f th M a 
Dresden 48 ...... oS 4%° 5 C. B. Richard & Co., 29 B’way, N. Y. C w hitenall 5 or e an who lis inrorme 
Rene GUD 6 ccccceweses ma 5 5a Cc. B. Richard & Co., 2 9 B’way, N. Y. C...Whitehall 500 | | 
Dresden 4468 ....ccccscccceseee 5 a Jerome B. Sullivan & Co., 44 Broad St., N.Y.C....Br. 1723 | | 1922 will tell the fate of just short 
Dusseldorf 4s ... 5 ee ee 4%, 5% Dunham & Co., 43 Exc hange Pi., N - C .. Hanover 8300 f tl we i pe : 
err eo rerere 43% 54 C. B. Richard & Co., 29 B’way, N. ¥ So et 500 | of the brow of the h I , unless all] 
SE OD on vie vcennniscassis dle Bly Jerome B. Seltivan & Co., 44 Broad St. N.Y.C.. 1723 | signs are wrong. shou ’ for several 
ee ce nee 54 6 Dunham & Co., 43 Exc hange 5, Seem c fanieer 8200 ‘industri — * 
OO rrr 7 ae 4) 5le Jerome B. Sullivan & Co., 44 Broad St., N.Y.C..Br. 1 | industries. 
Frankfort 4s ......... nr . 6} 6 Jerome B. Sullivan & Co., 44 Broad St., N. £.6...0:e. 3 | | y . ae ee Bs i nfallihi 
Frankfort 4s ......... Sek Kee 6% 7% Dunham & Co., 43 E » Pl, N.Y.C...Hanover 830 From the _ marke A nfallible ; 
Frankfort 5s ..... : 7% si4 Dunham & Co. B° Y.C Hanover S: | but the investor ! é ibreast of 
~ WremieGert GO ...ccccccecsce 2 7% st Jerome B Ly & C o., 44 Broad St., N. -Y.C....Br. 1723 | ce nm annditins . : ‘ 
<4 Frankfort 4s ...... ees 6 6%  C. B. Richard & Co., 29 B’way, N. Y. C...Whitehall 500 changing conditions a lust surely 
Frankfort 5s :.. ih S Cc. B. Richard & Co., 29 B’ way, ¥.C Whitehall 500 j | benefit. 
Greater Berlin 4s 114 4%, Dunham & Co., 43 Exchange Pl., N.Y.C Hanover &300 | . P 
Greater Berlin 4s 4 1% Jerome B. Sullivan & Co., 44 Broad St., N.Y.C Br | ( ertainly it 1S wor » get the 
Giessen 48 ......... a = aa 4 5 Jerome B. Sullivan & Co., 44 Broad St., N.Y.C = 1 gist of the happe nit eation is 
Hamburg 3%s ..... = ; 11 11% Jerome B. Sullivan & Ce., 44 Broad St., N.Y.C. 1 | li } ; ge ; : —— ele = 
SE ccicechanscencecns ) ok C. B. Richard & Co., 29 B’way, N. Y. C J evkeondh edited to give you wh SHOULD 
Hamburg 46 ......cceccsees : 5 ns Jerome B. Sullivan & Co., 44 Broad St., N.Y.C....Br. ] | HAVE IT’ 
Hamburg 4s “4 5% *° 6 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8: | 
Hamburg 4%s ...... eh tines 5% 5 Dunham & Co., 483 Exchange Pl., N.Y.« Hz anover $300 | ‘ 
Hamburg 4%s ‘ae Ky n% Jerome B. Sullivan & Co., 44 Broad St., N.Y.C sr. 1723 | A sl for a MARKET 
Hamburg 4%s 5K 53% «6a C. B. Richard & Co., 29 B’way, N. Y. ¢ Whitehall 5')} | | . > (-60 
Leipzig 4s 6% Dunham & Co., 43 Exe hange IP! a... Hanover 8300 | copy G HC / OPINION 
SS GRD ccc vrccce 6% 7 Dunham & Co., 48 Exchange Pl., N.Y.C Hanover &: | | 
pate 5 6%  J®ome B. Sullivan & , 44 Broad St., N.Y.C....Br. 1723 } ao : 
Leipsic 4%s ........ oat 6 6% C. B. Richard & Co., ‘ N. Y. C...Whitehall 500 | | WAC 5 & CU 
Leipzig Se ...... : aan 6% 7 Dunham & Co., 4: change P! N.Y.C...Hanover S300 | Pe 
Leipsic 5s .... Kanwneeaaas 6% 7% Cc. B. Richard & Co., 29 B’way, N. Y. (¢ Whitehall 500 | — 
Ree GR ccccccces ‘ eae 63 6% Jerome B. Sullivan & ‘Co., 44 Broad St., N.Y.C Br. 1723 | 
Marnheim 4s eS 5% Jerome B. Sullivan & Co., 44 Broad St., N.Y.¢ .Br a 82. 84 Broad Si Vv Tork 
Munich 4s 6% Cc. B. Richard & Co., "B way, N. Y. C Ww nitehs all 5 
Munich 4s a - 6% Jerome B. Sullivan & Co., 44 Broad St., N.Y¥.C Br. 1 
Munich 5s . ae ef 7 S Jerome B. Sullivan & Co., 44 Broad St., N.Y.C .Br. 1 | 
Munich 5s eae ere 7% i% Cc. B. Richard & Co., 240 B’way, N Y Cc W hite hall ! | 
Nuernberg 4s ........ 414 5 Jerome B. Sullivan & Co., N.Y.C....Br. 17 —_ —_ nas } 
Nuernberg 4s ) 5 C. B. Richard & Co. White hall? 
Nuremberg 4s 6 Dunham & Co. 433 Exe hange Fi., N.¥.C Hanover i ’ 
Mannheim 4s Dunham &‘Co., Pl., N.Y.C...Hanover S300 g,, See S)SEIIEIIE IE) 3 paibsdiez dibs dibsdibsdhs4 bsebsiess 
Munich 4s by Dunham & Co., I’ N.¥.C Hanover S300 
Munich 5s .. s Dunham & Co., Pl N.Y¥.( Hanover S300 
Stuttgart 4s 6 Dunham & Co, Pi., MX. Hanover 8300 5g 
Stuttgart 4s 7 4 1% Jerome L. Sullivi »., 44 Broad St., N.Y.C....Br sel 
Stuttgart 4s ....... ‘ ou 51g C. B. Richard & Co., 29 B’way, N. Y. C Whitehall 500 aq 
HUNGARY 
ne ere es 1 2 C. B. Richard & Co., 29 B’way, N. Y. C...Whitehall 500 
JAPAN: : f 
City of Tokio 5s, 1912-52... . 67 68 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 ag] . “4 
NORWAY: | al . < 
Bergen, City of, Ss, sk. fd. gold , re GeV; O 
bonds, 1945 .. fe 106 106% Pynchon & Co., 111 Proadway, N. Y¥. C......Rector 813 Pa 9 
Christiania, City of, 8s, 1945... 106% 107% Pynchon & Co., 111 Broadway, NgyY. C......Rector 813 bi 
POLAND ISSUES 3 
Warsaw 5s a 5 ] 1 Dunham & Co., 43 Exchange P! N.Y.C Hanover 5300 (33 
Warsaw ts .. ‘ 1h 1 Dunham & Co., 43 Exchange P! N.Y.¢ Hanover 5300 f 
SANTO DOMINGO, DOMINICAN REPUBLIC 3 -W6¢ 
Republic Ss .. 85 S6 Pynchon & Co., 111 Broadway, N. Y. C ..Rector 813 f 42 Wa i] ter? 


Dominican 
SWITZERLAND: 
Berne, City of, Ss, mun. ext 
loans of 1920-45 . 4 1065 108 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Zurich, City of, Ss, sk. fd. gte 
mun. ext. loan, 1945 i ck 106 108 Pyachon & Co., 111 Broadway, N. Y. C...... Rector 813 
ARGENTINE ISSUES 
Prov. Buenos Aires 5s, 1915... 61 2 Dunham & C« 


STATE ISSUES 


sbsdbsdbedbsdtsd 


New York. N 


Exchange Pl., N.Y.¢ Hanover S300 


way 


Sebibsibsdbsdbedbas 





























































































e CANADA: a - . 7 - 
Pare oe ( : 
British Columbia 4'%s, 25 % Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 p r t 8 ‘iT 17) g 
British Columbia 25... 92% Pynchon & Co., 111 Broadway, N. Y. C......Reetor 813 x} OT O!1 a 1 nN a: ail cin ~ 
British Columbia Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 x) 
British Columbia Pynchon & Co., 111 Broadway, N. Y. C......Rector 81% ial 
British Columbia 6s, £ Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 x 
British Columbia 63, 1925 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 3 
British Columbia 6s, 1926. . Pynchon & Co., 111 Broadway, N. Y. ¢ ....Rector 81 a 
Colony of New foundlan rnd Ales,’34 Pynchon & Co., 111 Broadway, N. Y. C......Rector $1 x 
Colony of Newfoundland Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Cclony of Newfoundland Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 x 
Manitoba * Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 Loe SrabstbsUb cabs dbsabcabsabsabsabsdbsabrabsaibrd abs 4-4 sdb sdb dh 4 34 
Manitoba Pynchon & Co., 111 Broadway, N. Y. C..... Rector -813 iii 
Manitoba Pynchon & Co., 111 Broadway, N. Y. C Rector 813 — 
Manitoba Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
oe \ Pynchon & Co., 111 Broadway, N. Y. ¢ -Rector 813 C ° 
anitoba 6s, Pynchon & Co., 111 Broadway, N. Y. ¢ tector 813 2 +. 
Manitoba 6s, Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 An Investmen ‘ r€ | Vicé 
New Brunswick 5%s, Pynchon & Co., 111 Broadway, N. Y. ¢ ..Rector 813 
New Brunswick Gs, Pynchon & Co., 111 Broadway, N. Y. ¢ ..Rector 812 E e , x . 
New Brunswick Pynchon & Co., 111 Broadway, N. Y. ¢ -Rector 813 t 0 | °C G t 
Nova Scotia 6s, Pynchon & Co., 111 Broadway, N. Y. ¢ tector 813 X en In ver 1¥ | € ¢ enera 10ns 
Nova Scotia Pynchon & 111 Broadway, N. Y. ¢ ... Rector 813 
Nova Scotia Pynchon & 111 Broadway, N. Y. ¢ ...- Rector 813 - 
Nova Scotia 6s, Pynchon & Co., 111 Broadway, N. Y. ¢ ..Rector 813 : 
Ontario 5s, Pynchon & Co., 111 Broadway, N. Y. ¢ -Rector 81% With out ] OSS TO A 7? VY Investor 
Ontario 5s, Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 & 
Ontario 5s, Pynchon & Co., 111 Broadway, N. Y. ¢ -Rector 813 
Ontario 4s, Pynchon & Co., 111 Broadway, N. Y. ¢ -Rector 813 
Ontario 5%s Pynchon & Co., 111 Broadway, N. Y. ¢ -Rector 813 : anerati of } 2) ; . } > cernngd 
Ontario 6s, Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 HE third generation of rh n and the second 
Ontario 6s, Pynchon & Co., 111 Broadway, N. Y. C ..Rector 813 : ne : F ie or 
Ontario 6s, 1928. Pynchon & Co., 111 Broadway, N. ¥. C Rector 813 or third generations Oj ‘ al chents continu j 
Ontario 6s, 1943 Pynchon & Co., 111 Broadway, N. Y. ¢ : ’ 4 
Province of Alberta Pynchon & Co., 111 Broadway, N. Y. ¢ the unhrckert and profitable reiatior Cars ago. 
Province of Alberta Pynchon & Cu., 111 Broadway, N. Y. ¢ 
Province of Alberta Pynchon & Co., 111 Broadway, N. Y. ¢ . : 7 c 4 , = “e aoe 
Province of Alberta Pynchon . Co., oo N. Y, ¢ Since 1893 the House of Hod l proved and pla € 
Province of Alberta 5 Pynchon Co. 1 N. Y¥. ¢ . ° : i P . , wr 
Province of Aiterta Rca & Co., a Brosdwa; N. Y. ¢ with investors the securities ial corporations 11 
Province of Alberta be *ynchon & Co., roadway, N. Y. ¢ . F - , 
Province of Alberta fis, 1930 9S 1001 Pynchon & Co., 111 Broadway, N. Y. ¢ the Middle Atlantic State 
Quebec 3s, 1% ae : i WO Pynchon & Co., 111 Broadway, N. Y. ¢ 
Quebec 6s, 1% ap SEP ape 97% 99% Pynchon & Co., 111 Broadway, N. Y. ¢ 5 
Quebec 5s, 1926.... PA 94 He Pynchon & Co., 111 N. ¥. Cl i d Cc 
Saskatchewan 4s, 4 % Pynchon & Co., 111 Broadw ay, ie arence 0 son on O., inc. 
Saskatchewan 5 Sa 94 96 Pynchon & Co., 111 Broadway, N. Y. ¢ , 
Saskatchewan 5s. 19239 39% 1 Pynchon & Co., 111 Broadway, N. Y. ¢ Esta blis hed 
Saskatchewan 6s. 192... a 99 FRynchen & Co., 111 Broadway, N. Y. ¢ Rector 813 
Saskatchewan 5%s, M. & N.. °46 97 gst Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 Bonds for Investmer! 
INDUSTRIAL ISSUES + ae : 1 } } 
; iE Specialize in sound bonds tha the average 
ARGENTINE: 
Argentine Ry. recission 4s... 24 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 26 Cortlandt Street, New York 
CHINA: " - 
= Chinese Hukuang Ry. 5s, 1951 Srokers : Write for particular nd Offer 
(£20 pieces). .......-6..+5 wae 44 45 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
FRANCE: a 7 
Midi Ry. ef France 6s, 1920 (in : ae 
ternal railway issues), 1960... 63 68 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 2 - 
Midi-R. R. ts, 1920-60....... tit 68 Dunham & Co., 43 Exchange Pl., N.¥.C...Hanover 8300 
Paris-Orleans Ry. of France 6s ss 
(internal issue of 1920-1956). 64 68 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 ” 
at Be AVE YOUR EARNING 
imternai issue of 1920-1956). 64 6s Dunham & Co., 43 Exchange Pl., N.Y. Hanover 8300 ba 4 V 
Sans : 
G, Hs ....-. Pee 8% 9% C. B. Richard & Co., 29 Broadway.....-. Whitehall 500 OM 
A. E. 4 (ee 8 9 Jerome B. Sullivan & Co., 44 Broad St., N.Y. .Br. 1723 Ny ‘ 
Badische Anilin Soda 4%s. A 8 S% Jerome B. Sullivan & Co., 44 Broad St., N.Y. c _ Br. 1723 
Badische Anilin & Soda 4%s 73 8 Dunham & Co., 43 Exehange Pl., N.Y.C Hanover 8300 e . 3 
German Gen. Elec. 4%s..... 814 94 Dunham 4 &.. 43 Exchange Pl., N.Y.C Hanover 8300 We Make First Mortgages Only, nd on Small Homes 
Hambure-American Line 9 i0 Jerome B. Sullivan & Co., 44 Broad St., N.Y.C....Br. 1723 ; ie 
Hamburg-American Line 9% Dunham & Co., 43 Exchange P)., N.Y.C...Hanover 8300 Monthly Pay ment Basis 
Mamburg-American 4%s 9% Cc. B. Richard & Co., 20 Bway, N. Y. C...Whitehall 500 F . en 
SE Te cadtenecccosees 5s Cc. B. Richard & Co., 29 B’way, N. Y. C...Whitehal! 50) Shares of $125 to $6,250 Bring a KNettrn of 6 Per .Cent. 
TED cde cia dee webig wicks 6% 7 Jerome B. Sullivan & Co., 44 Broad St., N.Y.C....Br. 1723 
Krupp 5s covtebednrwactane 6% 7 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 s Ay noed 
errr 64 7% Cc. B. Richard & Co., 29 Broadway.......Whitehall 500 Term arra 
North German L loyd 9 10 Jerome B. Sullivan & Co., 44 Broad St., N.Y.C....Br. 1723 e e , . " ‘s 
North German Lloyd 9% 10 Dunham & Co., 43 Exchange P!l., N.Y.C.. Hanover &300 ( o-operative Basis. No Salaried Officers 
MEXICO: 
Gold 5%, 1975.......... Jerome B. Sullivan & Co., 44 Broad St., N:Y.C..Br. 1723 . 
Gold 5%, —. - eee Jerome B. Sullivan & Co., 44 Broad St., N.Y.C. P & g . 
Gold 5%, 1945. .....-.-2e00+ . Jerome B. Sullivan & Co., 44 Broad St., N.Y¥.C t O f > 
Gold 4%, 1945, "French issue. ... Jerome B. Sullivan & Co., 44 Broad St., N.¥,.C rman r ave /orpora 10n 
SE SE. woneeereenechaeeasée Jerome B. Sullivan & Co., 44 Broad St., N.Y.C mw ] 
I as on a am pein Jerome B. Sullivan & Co, 44 Broad St., N.Y.C 32 C S ia kl 
Treas. 6%, S (large ). Jerome B. Sullivan & Co., 44 Broad St., N.Y¥.C ourt treet roo yn 
. Treas. 6%, Series A (small). Jerome B. Sullivan & Co., 44 Broad N.Y.C “ = “ 
} Nat. Ry. . La 4%%, 1957. ... Jerome B. Sullivan & Co., 44 Broad . N.Y.C Offices in Principal Cities 
Nat. R 4%, guaranteed, 19 Jerome B. Sullivan & Co., 44 Broad N.Y.C . ‘ 
Nat. RR. P. L., 4%%, 1926.... 28 Jerome B. Sullivan & Co.. 44 Broad St.. N.Y.C Representatives Wanted in all Towns 
Nat. R. RB. 4% gen. mtg., 1951 19% Jerome B. Sullivan & Co., 44 Broad St., N.Y.C ; m 
Irrigation 4%% ......-.+: 2s Jerome B. Sullivan & Co., 44 Broad St.; N.Y.C $4,000,000 Shares Sold Paid In $500,000) 
Vera Cruz & Pac. 4%%. airebes 26 Jerome B. Sullivan & Co., 44 Broad § N.Y.( 
Jalisco gold 6%, 1928- 28 Jerome B. Sullivan & Co., 44 Broad St., N.Y.C aaa 
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ADVERTISEMENTS. ADVERTISEMENTS. 





AMERICAN BUSINESS IN CANADA 


For many years The Dominion Bank has been 
entrusted with the Canadian business of banks | 
and business houses of the United States. | 

Accounts are solicited on the basis of the | 
Bank’s financial responsibility, honorable rec- 
ord, and the intelligent service extended to 
clients. 


THE DOMINION BANK | 


Head Office, Toronto, Canada 
CLARENCE A. BOGERT 
Ceneral Manager | 


73 Cornhill, E. C. S. L. Jones, Mer. 








SIR EDMUND B. OSLER 


President 
London, Eng., Branch: 
New York Agency, 51 Broadway 
Cc. S. HOWARD, 


Total Assets Over $124,000,000 


Agent 














_B. RICHARD & CO. 


ESTABLISHED 1847 
29 BROADWAY NEW YORK 
TELEPHONE WHITEHALL 0500 


We offer the services of our organization 
to BANKS, BOND DEALERS and BROKERS 


i CRS 
FOREIGN EXCHANGE —{Opricn prarrs 
FOREIGN CURRENCY 
FOREIGN SECURITIES fy" yeicium 
GERMANY, AUSTRIA, HUNGARY 
CZECHO-SLOVAKIA, ROUMANIA 





SWEDEN, NORWAY 
DENMARK, FINLAND 














[ARGENTINA, BRAZIL] | CHINA, JAPAN 





Daily Quotations on Foreign Exchange and Daily or Weekly Quotations 








on Foreign Bonds on Request. Please Specify Securities Interested In. 


KEEP A RECORD 


of Your Transactions 











We have ready for distribution a handy vest 
pocket booklet which will be found invaluable to 
investors in keeping an accurate record of all trans 
actions. 


Shows profits or losses on each trade and will be 
of great help in making out your tax return 


Sent without obliqation. 


Ask for T. 183 


| MOSHER-&;WALLACE 


Stocks - Bonds- Grain 
MEMBERS NEW YORK PRODUCE EXCHANGE 
CONSOLIDATED STOCK EXCHANGE NEW YORK 


33 BROADWAY | 30 E. 4224 St. 


| PHONE: WHITEHALL 1140 | PHONE: VANDERBILT 10250 











Open Security Market 


MISCELLANEOUS—TOO LATE FOR CLASSIFICATION 


Bid Offered 





N. Falls 5s, 1950.. Offerw't’'d Vilas & Hickey, 49 Wall St., N. ¥.C Hanover 4245 

NN Fr. a N Falls Sa, 1943.. Offer w't'd Vilas & Hickey, 49 Wall St., N. ¥.C Hanover 4245 
Phil. Blectric 5s, 196... Offer w't'd Vilas & Hickey, #9 Wali St., N. Y.C .. Hanover 4245 
N. X. G., E. L. H&P. 48, 1949. T7 78% Vilas & Hickey, 49 Wall St., N. ¥.C Hanover 4245 
Am Pub. Serv. 6s, 1942.. ee 83% 86 Vilas & Hickey, 49 Wall St., N. Y ( Hanover 4245 
Driver Harris Ss, 19B81.......++ 90 Vilas & Hickey, 49 Wall St., N. ¥..C..... Hanover 4245 
Kan. City P. & L Rs, 1940 104% Vilas & Hickey, 49 Wall St., N. Y. ¢ Hanover 4245 
Virginia Ry. & Power 6s, 1934. 74% Vilas & Hickey, 49 Wall St., N. Y. ¢ Hanover 4245 
Arkansas L. & P. 68, 1945 81 Vilas & Hickey, 49 Wail St., N. Y. ¢ Hanover 4245 
v2 Vilas & Hickey, 49 Wall St.. N. Y. ¢ ..Hanoyer 4245 


. P. L. 6s, 1)41.. v2 : 42 
a et ee 5a, 1937 4 75 Co., 42 B’way, +... Broad 7771 
Canadian Victory loan 5%s, 1954 92.75 
San Paulo 6s, 1943........-+++ 82.75 
Rio de Janeiro 6s, 1925 
Republic of Poland 6s, 1940 
Republic of Bolivia 6s, 1933 
Argentine Cedulaf 6s, 1953... 


Henry Nightingale 
Henry Nightingale Ce., 42 Bway, 
Henry Nightingale Yo,, 42 Bway, 


& N 
& N Broad 7771 
& N 

Henry Nightingale & Co., 42 B’way, N 
& N 
4 N 
& N 


Cc. 

C.. 
C...Broad 7771 
.C...Broad 7771 
Cc. 
Cc. 
.C 





92.00 92.50 


47.50 49 .Broad 7771 


Broad 7771 
Broad 7771 


Henry Nightingale Co,, 42 B’ way, 
Henry Nightingale 42 Bway, 
Henry Nightingale Co,, 42 B’way, 


wt td tS 





_. 
» 28.50 
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Pynchon & Co., 111 Broadway, N. Y. ¢ -Rector 813 
Pynchon & ag 111 Broadway, N. Y. ¢ -Rector 813 
Pynchon & Co., 111 Broadway, N. Y.C F -Rector 813 
Pynchon & Co 111 Broadway, N. Y. C Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C -Rector 813 
Pys achon & Co., » 111 Broadway, N. Y. C Rector 813 
3ennett M. Minton, 30 Broad St., N. Y. C....Broad 4379 
Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Pyncnon & Co., 111 Broadway, N. Y. ¢ Rector 813 
Pynchon & Co., 111 Broadway, N. Y. ‘ .Rector 813 
Pynchon & Co., 111 Broadway, N. Y. ¢ ...Rector 813 
Pynchon & Co.. 111 Broadway, N. Y. C......Rector 813 
Pynchon & Co., 111 Broadwa me. ae € Rector 81% 
Pynchon & Co., 111 Broadway, N. Y. ¢ -Rector 812 
Pynchon & Co., 111 Broadway, N. Y. ¢ -Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C......Rector 812 
S. P. Larkin & Co., 30 Broad St., N. Y. C Broad 3484 
Pynchon & Co., Mi Broadway, N. Y. ¢ Rector 818 
Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 812 
I hon & Co., 111 Broadway, N. Y. ¢ Rector 813 
Ilfred F. Ingold & Co., 7 wy, Be. 0 e Bowl. Gr. 1454 
Pynchon & Co., 111 Broadway, N. Y. ¢ . Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C ..- Rector 813 
chon & Co., 111 Broadway, N. Y. ¢ Rector 813 
chon & Co., 111 Broadway, N. Y. ¢ Rector 81 
vnchon & Co., 111 Broadway, Y. ¢ -Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C ..Rector 813 
Alfred F. Ingold & Co., » Ie. ol Bow}. Gr. 1454 
Alfred F. Ingold & Co., ay, N.Y.¢ Bow]. Gr. 1454 
Alfred F. Ingold & Co., 74 B’way, N.Y. 3owl. Gr. 1454 
Pyr chon & Co., 111 Broadway N. ¥.C ° Rector 813 
Alfred F. Ingold & Co., 74 B’way, N.Y.« Bowl. Gr. 1454 
Alfred I". Ingold & Co., 74 B'way, N.Y.¢ Bowl. Gr. 1454 
I ynchon & Co., 111 Broadway, N. Y. C 
Bennett M. Minton, 30 Broad St., N. Y. C 
Pynchon & Co., 111 Broadway, N. Y. C 
Alfred F. Ingold & Co., 74 B’way, N.Y.C 
Alfred F. Ingold & Co., 74 B’way, N.Y.¢ 
Pynchon & Co., 111 Broadway, N. Y.C 
Bennett M. Minton, 50 Broad St N CS 
Pynchon & Co., 111 Broadway, N. Y. C 
Pynchon & Co., 111 Broadway, N. Y. C 
te 8 & Co., 111 Broadway, N. Y. C...... Rector 813 
mchon & Co., 111 Broadway, N. Y. C......Rector 813 
me hen & Co., 111 Broadway, N. Y. C Rector 813 
A. S. H. Jones, 56 Wall St.,N. Y. C Hanover 0906 
Pynchon & Co., 111 Broadway, 3S > eR Rector 813 
Bennett M. Minton, 30 Broad St., N. Y. C....Broad 4379 


A. S. H. Jones, 56 Wall St.,N. Y. ¢ Hanover 9906 
Pynchon & Co., 111 Broadway, N. Y. C..... Rector 813 
Bennett M. Minton, 30 Broad St., N. Y. C....Broad 4379 
Pynchon & Co., 111 Broadway, N. Y. ¢ -Rector 81” 
Pynchon & Co., 111 Proadway, N. Y. ¢ Rector 813 
Pynchon & Co., 111 Broadway, N. Y. ¢ -Rector 813 
Pynchon & Co., 111 Broadway, N. Y. ¢ .Rector 813 
Bennett M. Minton, 30 Broad St., N. Y. C Broad 4379 

S. H. Jones, 56 Wall St.,N. Y. C... Hanover 0906 
Be nnett M. Minton, 30 Broad St., N. Y. C Broad 4379 
Pynchon & Co., 111 Broadway, N. Y..C Rector 813 
Pynchon & Co., 111 Broadway, N. Y. ¢ Ree tor 815 
Pynchon & Co., 111 Broadway, N. Y. C ...Rector 8123 
Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Pynchon & Co., 111 Broadway, N. Y. C ‘ Rector 813 
Bennett M. Min D E 
Pynchon & Co., 
Bennett M Min 








nchon & Co., 111 Broadway, N. Y 
Jerome B. Sullivan & Co., 44 Broad St 
Pynchon & Co., 111 Broadway, N. Y. 
’yncehon & Co tt Breedwavyv ‘ Y 
S. P. Larkin, 30 Broad St., N. Y. C 
Pynchon & Co., 111 Broadway, N. Y 
Pynchon & Co., 111 Broadway, N. Y 

ynechon & Co.. 111 Broadway, N. Y 
S. P. Larkin, 30 Broad St., N. Y. C 
I y 111 broadway, N. Y.« 

Minton, 30 Broad St., N. ¥ 

Be snnett M. Minton, 30 Broad St.. N. ¥ 
Pynchon & Co., 111 Broadway, N. Y 
Pynchon & Co., 111 Broadway, N. Y 
S. P. Larkin, 30 Broad St., N. Y. C 

Bennett M. Mit iton, 3U Broad St., N. ¥ 
Pynchon & Co., 111 Broadway, N. Y 
Pynchon & Co., 111 Broadway, N. Y 
Pynchon & Co 111 Broadway, N. Y 
S. P. Larkin, 30 Broad St., N. Y. C 
S. P. Larkin, 30 Broad St., N. Y. C 
S. P. Larkin, 30 Broad St., N. Y. C 
Pynchun & Co., ill Broadway, N. ¥ 
Pynchon & Co., ill Broadway, N. Y 


Pynchon & Co., 
Jerome B. 
Alfred F 

Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Bennett M. 
Bennett M. 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


Min 


AND MISCEL 


Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
John Nickerson 
Pynchon & Co., 
Pynchon & Co., 
Alfred F 
Alfred F 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Alfred F. Ingold 
Farr & Co., 133 
Pynchou & Co., 
Pynchon & Co., 
Pynchon & Co., 1 
Farr & Co., 133 
Farr & Co., 133 
Pynchon Co 
Pynchon Co 
Pynchon 
Pynchon 


Co., 
Co., 


& 

& 

& 

& 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co 
Pynchon & Co 
Pynchon & 

& 


"1 
. ° . 


Pynchon 
Pynchon & Co., 


Sullivan & Co., 


Minton, 


Ingold & Co., 
Ingold & Co., 


ton, 30 Broad St 
111 Broadway, 
ton, 30 Broad St. 


111 Broadway, N 





Front St., N. Y. 
Front St., N. Y. C 
111 Broadway, N. 
111 Broadway, N 


111 Broadway, N. 


111 Broadway, N. 
111 Broadway, N. 


Broadway, N. 
Broadway, N. 
Broadway, N. 
Broadway, N. 
Broadway, N. 
Broadway, N. 
Broadway, N. 
Broadway, N. 
Broadway, N. 
Broadway, N. 


eee rere 
at fe kh Pe fh eh fh 
peng arg ey YS yertartartertary 


111 Broadway, N. 






2. ¢ 
44 Broad St., 


mM ae na 








sr 
C......Rector 813 
( Kector S13 

.Broad 3484 
Cc .. Rector 813 
Cc ‘ Rector $13 


C.....-.Rector 813 
oeees Broad 3484 
sector S13 
C....Broad 4379 
Cc Rroad 4279 
C......Rector 813 
O.ccocse Rector 813 
cesses Broad 3484 
( Broad 4379 
re Rector 813 


fr. C......Rector 813 


Cc mia Rector 81° 
covees Broad 3484 
.Broad 3484 
-Broad 3454 

Cc .. Reetor 813 


a ..- Rector 813 


..-Rector 813 
N.Y.C..Br. 1723 


Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 
111 Broadway, N. Y. C......Rector 813 
ill Broadway, N. Y. C . Rector 813 
111 Broadway, N. Y. C......Rector 813 
111 Broadway, N. Y¥. ¢ ...Rector 813 
111 Broadway, N. Y. ¢ ..- Rector 813 
111 Broadway, N. Y. C......Rector 813 
i11 Broadway, N. Y. ¢ .Rector 813 
111 Broadway, N. Y. ¢ .Rector 813 
111 Broadway, N. Y. © Rector 813 

30 Broad St., N. ¥Y. C....Broad 4379 
ton. 30 Broad S N. ¥.C Broad 4279 
111 Broadway, N. Y. C..... Rector 813 
111 Broadway, N. Y. C...... Rector 813 
111 Broadway, N. Y. C......Rector 813 

LANEOUS 
111 Broadway, N. Y. ¢ tector 813 
j11 Broadway, N. Y. ¢ -Rector 813 
111 Broadway, N. Y. ¢ .Rector 815 
111 Broadway, N. Y. ¢ Rector 813 
Jr., 61 Broadway N.Y.C.. Bowl. Gr. 6840 
111 Broadway, N. Y. C ..Rector 813 
111 Pgs ge N. Y. C......Rector 813 
74 B’way, N.Y.( 3owl. Gr. 1454 
74 B’way, N.Y. Bowl. Gr. 1454 
111 Broadway, Mm. 7. « .Rector 813 
111 Broadway, N. Y. ¢ .Rector 813 
111 Broadway, N. Y. C ..Rector 813 
111 Broadway, N. Y. ¢ Rector 813 
& Co., 74 B’way, N.Y.( Bowl. Gr. 1454 
a, 0 ee Se eae John 6428 
111 Broadway, N. Y. C......Rector 813 
111 Broadway, N. Y. C...... Rector 813 
11 Broadway, N. Y. C.. -Rector 813 


.-John 6428 
...John 6428 
.....-Rector 815 
C......Rector 813 


C......Rector 813 


OO snwee Rector 813 
Dirsced Rector 813 


Rector 813 
.-Rector 813 
. Rector 813 
-Rector 813 
Rector 813 
y Rector 813 
SETTLE Rector 813 
....+-Rector 813 
Rector 815 
Rector 813 


Gasaces Rector 813 











THE IMPORTERS & TRADERS 
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Statement of Condition, December 31st, 1921 
ASSETS 
Discounts and Loans $32.677,719.20 


51,000.00 
85,000.00 
50,000.00 
255,000.00 


United States Securities 
New York State Bonds 
Other Bonds 

Federal Reserve Bank Stock 


Banking House 1,100,000.00 
Cash on Hand, Deposit wit! ed 
Bank and Due from Banks 6,373,056.60 


142,962.37 
17,092.58 


Clearing House Exchanges 

Interest Earned but Not Collect 

Customers’ Liability Account of A 
Letters of Credit 

Correspondents’ Loans 


648,287.48 
005,000.00 


,405,118.23 
LLABILITIE 


Capital $1,500,000.00 
Surplus 7.000,000.00 
Undivided Profits. 1,500,000.00 


288,794.03 
524,709.63 
180,000.00 

51,000.00 
702,416.68 
653,197.89 
1,005,000.00 


Unearned Discount 
Reserves : 

131st Divide nd, Pay: ible 
Circulation 

De posits 

Acceptances and le tte rs of Cred 
Loans made for Correspondents 


Janu il 


> | 


5,405 J, 118. 23 





DIRE 
JAMES A. GOL DSMITH AL DING 
of Hess, Goldsmith & & Bros 
JAMES W. LANE TOWNSEND 
of J. H. Lane & Co., t. Com N WNSENI 
ADOLPH LEWISOHN sera 
aes ‘KENBURGH 
JOHN W. PLATTEN r Dry 
President I Mor uf & 
H. H. POWELL " ALTON - 
President 
seis HAR WIMPFHEIMER 
Pnicrangy ~asie on Bro., In 
Pre itta Percha & { 
OFFICER 
EDWARD TOWNSENI 
H. H. POWELL, P 
E. P. TOWNSEND, V 
C. F. REGAN, Cashier J YING, Ass’t Cashier 
G. H. BLISH, Assistant Cashier es ( iAFER, Ass’t Cashier 
J. A. MITCHELL, Ass’t Cashier vi ECK, Ass’t Cashier 


247 BROADWAY - - - OPPOSITE CITY HALL 
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1922 
Investment Opportunities 
N the first of each year w oklet con- 


cisely describing the high mu- 
nicipal, utility and industrial—v own and 
offer to investors ‘ 

Many of these offerings are By] 
of which is our own ex 
management organization 

Byllesby utility properties ret 
million customers in 550 cities an states. 
More than 25,000 of their sharehol residents 
of the communities efficiently electric 
and gas service. 


es, back 
ng and 


half a 


Our investment recommendati I clude a 
long list of sound and safe investment which 
may be purchased for cash or en Pay- 
ment Plan. 


Ask for Boc klet 


H.M. Byllesby & Company 


Incorporated 
Investment Securiti« 











CHICAGO W YORK 
206 S. LaSalle St. i Broadway 
Boston — Providence New Ha Detroit 
Minneapolis Madison 4 na City 
SSE 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 





ADVERTISEMENTS. 





Open 


Security Market 





Sherwin-Williams Paint 6s 
Sloss-Sheffield S } 
Solvay 
Trinity 
loan 5 


Two 
loan 
U. 8 


Utah Fur 


Ward 


Wayne 
Webster 


West 


Woodward 


mtg 





NDUSTRIAL AND MISCELLANEOUS—Continued 


Bid Offered 








a, OM Bennett M. Minton, 30 Broad St., N. Y. C....Broad 4379 

» xO of Pynchon & Co., 111 Broadway, N. Y. C......Reetor 813 
is.. 85 | (90 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
“ ms Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 

——— Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
5 7 63 Pynchon & Co., 111 Broadway, N. Y. C -Rector 813 
5 90 Pynchon & Ce 111 Broadw: — a. © .Rector 813 

v2 oT) Py! von & Co., 111 Broadway Fr Rector 813 

7. 47 #8 62 & Co., 111 Broadway, N. Y. ¢ Rector 813 
42 &R 93 Dynete eC 111 Broadway, N. Y. C Rector 813 
Pai) 87 Sthhg Fr & ¢ I Front St., N. Y. C . John 6428 
52 72 Tt Py ho & Co 111 Broadway, N. Y. C ...Rector 315 





Stocks 


Stocks 





Anglo-4 
Atlantk 
Atlantic 


Borne 


Buckeye 
Chesebrousg 
*Continental 
cent 
Cumberland 
Eureka 
Galena 
Galena 
Galena 
Illinois 
Indiana 
Internationa! 
National 

New York 
Northern 
Ohio Oil 
Penn.-Mexican 
Prairie 
Prairie 


Cre 





*Solar 


Southern 


South 


Southwe 
*Standard Oi! 
Standard 
*Standard 
Standard Oil 
Standard Oil 
andard Oil 
Standard Oi! of Ohio 
Standard 


Ss 





Swan 


*Union 1 
*Union 

Vacuum 
Washington 


*Ex 


Adiron 


Adiron 


Amer 
Amer 
Amer 
Amer 


Am. Water 
Am. Water 


Amer 


Am. Power 
Am. Power 
Am. Public 
Am. Public 
Appalachian 
Appalachian 
Arkansas 
Arkansas 
Asheville 
Augusta 
Augusta-/ 
Cal. Ry 
Carolina 
Carolina 
Central 
Central 
Central 
Central 
Cent. States 
Central States 
Cities Service 


Cities 


Cities Service 
Citles Serv 














particpf 1s 








shares 








STANDARD OIL SECURITIES 




















= L. Donerty & Co., @ Wall St 
hon & Co 111 Broadway, N 


Y 

N 

> Pa. Rector 
ii L. Doherty & Co., @ Wall St N 
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H. L. Doherty & Co., 60 Wall St 






































Bid Offered » 7106 
17 17% Charies E. Doyle & ¢ 30 Broad St N.Y.4 3road 7106 
my 1010 Char E. Le & ¢ 30 Broad St., N.Y¥.C..Broad 7106 
1! 115 Charles E. Doyle & ¢ 0 Broad St N.Y. Broad 7106 
32 10 Chat E. Doyle & Co 10 Broad St., N.Y. Broad 7106 
re st} Char EK. Doyle & C« 30 Broad St N.Y.¢ Broad 7106 
1m cr E. Doyle & ¢ } Broad St N.Y.( Br i 7106 
127 Charles E. Doyle & Co., 30 Broad S N.Y. Broad 7106 
”) Charles E. Doyle & Co 0 Broad St N.Y. B 7106 
130 Char EB. b e & Co., 30 Broad St N.Y. Broad 7106 
7s xO Charle } Doyle & Co., 30 Broad St N.Y.¢ I rd 7106 
100 ie cr | Lovie & ¢ nN.Y.C a i be. 
' 1 WwW Charle KE. Dovie & ¢ N.Y. troad 7106 
eo " 42 Charles | Doyle & ¢ N.Y.C..Broad 7106 
163 167 Charles E. Loyle & ¢ N.Y.( Broad 7106 
s a) Charlies E. Doyle & ¢ N.Y. Broad 7106 
Ts? 1h Charles FE. D e & « N.Y.C..Broad 7106 
% 29 Char E. Doyle & ¢ N.Y.C..Broad 7106 
140 Hi Charles E. I N.Y.( Broad 7106 
0 M Char ELI ( N.Y.¢ I 7106 
’ 263 Char E. I e & ¢ N.Y.C..E 7106 
17 18 Cc} I & N.Y. B 7106 
>t Char I I vile Cc N.Y.C B 7106 
229 Charles BE. iyie & C N.Y.C..B 7106 
“ Charles I Ddoy ‘ N.Y.C..B 7106 
78 Charles BE. Loy ( N.Y.C..Broad 7106 
190 Char E. Doyle & ¢ 30 Broad St N.Y.C..Broad 7106 
‘1 f4 Char KE. Doyle & Co 1) Broad St N.Y.C..Broad 7106 
"2 ’ Char EK. Doyle & C 1) Broad St N.Y.C..Broad 7106 
4% 85K Charles E. D & Co., 30 Broad St., N.¥.C..Bro 
wie 70 Char bk. Do & ( Broad St N.Y¥.C..B 
40 Oo Char I Dovie & ¢ (} Broad St N.Y.C 
160 ©=«170 Charles E. Doyle & Ce 0 Broad St., N.Y.C 
“we i Char I I vile & Co 1) Broad St., N.Y¥.C 
iSO iM) Charles EF. Doyle & Co., 30 Broad § N.Y.C 
114 115 Chs s KE. Doyle & Co., 30 Broad § N.Y. Broad 7106 
0 tt] Char t Doyle & Co 1) Broad § in ue 
oY “i Charles | Dovile & C« ( Broad St N.Y.C 
101 105 Charles I I e&Co 10 Broad St N.Y.¢ 
300 105 Charles E. Doyle & Co., 30 Broad St., N.¥.C..B 
0 b Charles E. Doyle & Co., 30 Broad St.. N.¥.C..Broad 7106 
PUBLIC UTILITIES 
14 Bs) Pynchor Broadway, N. Y. C Rector 813 
pf SI S35 I whon & Broadway, N. Y Cc Rector 815 
120 12 Pynech Broadway, N. Y. C Rector 813 
4 Hy I’ynchon & Broadw uy, se Rector 813 
" li“ 108 Pynchon & Broadwe 2 ee Rector 813 
st 92 I’ynchon & B strony ‘sates is te % Rector 813 
pf tt os Otto .Billo Bin Ds ae G Hanover 7 
4 Otto Billo i. a ao Hanover 
% 6y Otto Billo all St., N. Y. C.. Hanover 6297 
7s sO Pynchon & ¢ 111 Broadway, N. Y. C Rector 815 
x2 x I’ynchon & ¢ 111 Broadway, N. Y. C Rector 813 
) 10 Pynchon & Ce 111 Broadway, N. Y. C Rector 813 
15 18 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
6 7 Pynchon & Cs 111 Broadway, N. Y. ¢ Rector 813 
” nes Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
12 16 Pynehon & Co 111 Broadway, N. Y. C Rector 813 
2 62 Pyneh & Ce 111 Broadway, N. Y. ¢ Rector 813 
s " Pynchon & Cr 111 B ww tee _— Mm. 2. © Rector 813 
1 4 Pynchon & Co., 111 tes iway, N. Y. C Rector 813 
6 Pynchon & Co 111 B conde ay, N. Y. C Rector 813 
17 21 Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
1 , Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
ot mom Pynchon & Co., 111 Broadway, N. Y. © Rector 813 
a) “) Pynchon & Co 11 Broadway) N. ¥. ¢ 
pf 7 sO ’vnehon & Co., 111 Broadway, N. Y. ¢ 
) Interested Pynchon & Co., 111 Broadway, N. Y. 
w 1m) Pynchon & Co lll broadway, N. Y. ¢ mecior S13 
7} s Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
Pynchon & Co., 111 Broadway, N ; Rector 813 


( 
Y.C..Hanover 10060 
813 
Y.C..Hanover 10060 
Y.¢ Hanover 10060 








Cities S Pynchon & Co., 111 Broadway, N Cc Rector 813 
Cities Pynchon & Co., 111 Broadway, N. Y. C....,.Rector 813 
Cities ip Fredorick W. Schnelle “i Wa St mM. Ww. ¢ rian, Lowe 
Cities Serv scrip Frederick W. Schnelle, 56 Wall St N. ¥.C Han. 1697 
Cities Frederick W. Schnelle, 56 Wall St., N. Y¥. C...Han. 1697 
Cities Service Frederick W. Schnelle, 56 Wall St., N. Y¥. C Han. 1697 
Cleve 1 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Cleve Pynchon & Co., 111 Broadway, N. Y. C Rector 
Cleve Pynchon & Co., 111 Broadway, N. Y. C Rector 
Colorado Pynchon & Co., 111 Broadway, N. Y. C Rector 
Colorado Pynchon & Co., 111 Broadway, N. Y. C Rector 
Commonwealth com Pynchon & Co., 111 Broadway, N. Y. C Rector 
Commonwealth m Pynchon & Co., 111 Broadway, N. Y. C.* Rector 
Commonwealth f Pynchon & Co 111 Broadway, N. Y. ¢ Rector 
Consumers Pow ) Pynchon & Co., 111 Broadway, N. Y. C Rector 
Cont. Pynchon & Co., 111 Broadway, N. Y. C Rector 
Cont. Gas & Pynchon & Co., 111 Broadway, N. Y. C Rector 
Cumberland County L..com Pynchon & Co 111 N. ¥. C Rector 
Cumb'l'd County? Pynchon & Co., 111 y, N. Y¥. C Recte 
Dayton Pow Pynchon & Co., 111 Broadway, N. Y. Q Rector 
Dayton 7 x2 Pynchon & Co., 111 Broadway, N. Y. ¢ Recto 
Dayton is 3 John Nickerson Jr., 61 B’way,N. Y. C Bowl Gr 
Dayton 79 2 John Nickerson Jr., 61 B'way,N. Y. ¢ Bowl Gr 
Det. Edison » HEE Pynchon & Co., lil Broadway, N. Y. C ..Reetor 813 
Duluth 68 7 Pynchon & 111 N. Y. C ..Rector 813 
Duluth-Superior En 20 Pynchon & 111 N. Y¥. C tector 813 
Duluth-Superior 25 , Pynchon & 111 adway. N. Y. ¢ Rector 813 
Duquesne Li; 9 102 Pynchon & 111 adway, N. Y. Rector 813 
Ituquesne os 100 John Nick N.Y.( Bowl. Gr. 6840 
Rast. Tex 1 Pynchon & «mf Rector 813 
Kast. Tex pf re x2 Pynchon & N. F.C Rector 813 
Elec. Bond soy) Pynchog & N. ¥. © Rector 813 
Federal com 0 1 Pynchon & N. ¥. ¢ Rector 813 
Federal f 76 7s! Pynchon & N. ¥. C Rector 813 
Ft.Worth Vow .&1.1.7% ’ 87 Pynebon & et Rector 813 
Gen. Am. ’ so O38 John Nicke way,.N. ¥. C Bow! Gr. 6840 
Gen. Gas & 2 ’ Pynchon & Co., 111 Broadway, N. Y. C Rector 815 
Gen. Gas ' ( Pynchon & Co 111 Broadway, N. Y. C Rector 813 
Gen. Gas & 4 7 Pynchon & Co., 111 Broadway, N.Y. C Rector 81% 
Idaho Power 7: 87 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Illinois ' 22 24 Pynchon & Co., 111 Broadway, N. Y. C Rector $13 
Iilinots * 6 Pynchon & Co., 111 Broadway, N. Y. C Rector 81% 
IMlinois T 231 John Nickerson Jr., 61 B'way,N. Y. C Bowl Gr. 6340 
Illinois T John Nickerson Jr., 61 B'way,N. Y. C Bowl Gr. G40 
kewa Ry 70 74 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
pa Gas SS sD | Pynchon & Co., 111 Broadway, N. Y. C Rector $13 
Kentucky com ; 10 Pynchon & Co., 111 Broadws ay, N. ¥. C Rector 813 
Kentucky 0 17 Pynchon & Co., 111 > & F.C Rector 81% 
Lehigh pital 7% RI Pynchon & Co., 111 Seeadun fe Rector 813 
Michigan State 4 81 S4 Pynchon & Co., 111 Broadway, N. Y. C .Rector 815 
Mahoning & Shen pf 62 67 John Nickerson Jr., 61 B' way, N.Y.C.. Bowl. Gr. 6540 
Milwaukee Elec. pf.. 66 73 Pynchon & Co., 111 Broadway, N. Y. C... Rector 813 
Miss. River P ‘owe r 12! 13% Pynchon & Co., 111 Broadway, N. Y. C Rector 8 
Miss. River 72 74 Pynchon & Co., 111 Broadway, N. Y. C tector S13 
Mont. Tram Ltd., 
cum. 138 140 Pynchon & Co., 111 Broadway, N. Y. C tector S15 
Nat. Lt., 2 > Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
Nat. Lt., 20 2 Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 81 
Neb. Vower SS Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
New Eng. Pr. pf &G Pynehon & Co., 111 Broadway, N. ¥. C tector 813 
Niag.Palis Pr.Co. 1% pf. (ex div.) O8 Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
Nor. Ont. I ’ {\s, Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
North.Ont.Lt.& Pr.Co.6% cum.pf a6 Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 
Nor. States Pow 4 S7 Pynchon & Co., 111 Broadway, N. Y. ¢ .Reector 813 
Nor. States Pow | xf Pynchon & Co., 111 Broadway, N. Y. ¢ . Rector 813 
Nor. States warrants 6 Pynchon & Co., 111 Broadway, N. Y. ‘ Rector 813 
Pa. & Ohio Flee Ww ant offer John Nickerson Jr., 61 B'way,N. Y. C Bow! Gr. 6840 
Pac. Gas & Elec. Co. 6% pf....- N61 SS Pynchon & Co., 111 Broadway, N. Y. ¢ -Rector 813 
Pac. Gas & Elec 86 John Nickerson Jr., 61 B'’way, N.Y.C .Bowl. Gr. 6840 
Pac. Pow. & Lt So Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Portiand Gas & 87 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Puget Sd. 28 Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 
Puget Sd. 7 ” 6% cum. pt bi Pynchon & Co., 111 Broadway, N. Y c 
Republic Ry. & Lt ch ‘ Pynchon & Co., 111 Broadway, N. Y¥. C 
18% 20%, Pynchon & Co.. 111 Broadway, N. Y. ¢ 


Republic Ry. 
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PUBLIC UTILITIES—Continued 



























Bid Offered 
ee Pynchon & Co., 111 Broadway, N. Y. C .Rector 813 
com 97% ORY Pynchon & Co., 111 Broadway, N. Y. C Rector 
eee Pynchon & Co., 111 Btoadway, N. Y. C. Rector 
16 17 Pynchon & Co., 111 Broadway, N. Y. C. Rector 
42 43 Pynchon & Co., 111 Broadway, N. Y. C Rector 
1% 1 Pynchon & Co., 111 Broadway, N. Y. C Rector 
7 cs Pynchon & Co., 111 Broadway, N. Y. C. 
eo) : Pynchon & Co., 111 Broadway, N. Y. C. 
an 99 Pynchon & Co., 111 Broadway, N. Y. C. 
74 Pynchon & Co., 111 Broadway, N. Y. C. 
2044 Pynchon & Co., 111 Broadway, N. Y. C. 
71% Pynchon & Co., 111i Broadway, N. Y. C 
1% 154 Pynchon & Co., 111 Broadway, N. Y. C 
v7 9 Pynchon & Co., 111 Broadway, N. Y. C 
‘ 1% Pynchon & C« 111 Broadway, N. Y. C 
4S NOLy John Nickerson Jr., 61 B’way, N.Y.C.. 
so ow Pynchon & Co., 111 Broadway, N. Y. ¢ 
20 31° Pynchon & Co., 111 Broadway, N. Y. C 
78 bo | Pynchon & Cé., 11! om 2. C 
7s s I’ynchon & Co 111 i 
31 Pynchon & Co., 111 is ms 
70 7 Pynchon & Co., 111 HN. ¥. © Rector 
17 18 Otto Billo, 37 Wall Geccdsaes Hanover = 
71 7 Otto Billo. 37 Wall Ge ssvcséce Hanover 
NS Pynchon & Co., 111 _. 2. Rector 
RAILROADS 
44 Bennett M. Minton, 30 >a 2. @ Broad 
is | Bennett M. Minton, 30 — & e Broad 
471 Bennett M. Minton, 30 me Xs OO Broad 
64 6H Bennett M. Minton, 30 — — Se 
6 x Bennett M. Minton, 30 Se ae Br 
O68 102 Bennett M. Minton, 20 . fin 2 eee 
68 7v Sennett M. Minton, 30 Broad St., N. ¥. C Broad 4379 
97 102 Bennett M. Minton, 30 Broad St., N. Y. ¢ 
7 Bennett M. Minton, 30 Broad St., N. Y. C a 
Bennett M. Minton, 30 >. Sa Broad 
Bennett M. Minton, 30 . = ene 
jennett M. Minton, 30 ~~ — Broad 
Bennett M. Minton, 30 ma 2G Broad 4379 
tennett M. Minton, 20 Broad St., N. Y. ¢ Broad 
Bennett M. Minton, 50 Broad St., N. ¥. ¢ Broad 
Bennett M. Minton, 30 Broad St., N. Y. C Broad 43 





INDUSTRIAL AND MISCELLANEOUS 


pf 75 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
se P’ynchon & Co., 111 Broadway, N. Y. C......Rector 
100 Pynchon & Co., 111 Broadway, N. Y. C......Rector 
RS Pynchon & Co., 111 Broadway, N. Y. C... Rector 
s> Pynchon & Co., 111 Broadway, N. Y. ¢ he Rector 

: 26 A. A. Housman & Co., 20 Broad St., N. Y. C. Rector 6330 
pf M4 Pynchon & Co., 111 Broadway, N. Y. C. Rector 
82 Pynchon & Co., 111 Broadway, N. Y. C. Rector 
pf 92 Pynchon & Co., 111 Broadway, N. Y. C Rector 
85 Pynchon & Co., 111 Broadway, N. Y. C Rector 
134 Pynchon & Co., 111 Broadway, N. Y. C.........Rector 

2% icohicr, Bremer & Co., 32 Broadway, N.Y.C Broad 6919 
103 Pynchon & Co., 111 Broadway, N. Y. C Rector 

+ Kohler, Bremer & Co 2 Broacway, N.Y.C ae ad 6910 




















































baa Pynchon & Co., 111 Broadway, N. Y. C... .Rector 
S7 Pynchon & Co., 111 Broadway, N. Y. C........ Rector 
N7 Pynchon & Co., 111 Broadway, N. Y.C.. . .Rector 
90 Pynchon & Co., 111 Broadway, N. Y. C.... . .Rector 
30 Macartney & McLean, 71 B’way, N.Y.C..Bowl. Gr. 6500 
70 Macartney & McLean, 71 B'way, N.Y.C..Bowl. Gr. 6500 
4 ie Kohler, Bbremer & Co Broa iw ay N Y.C...Broad 6910 
Pynchon & Co., 111 B roadway 7 ee tector 
: Macartney & McLean, 71 B'way ..Bowl. Gr. 6500 
35 Macartney & MtLean, 71 B’way, N.Y.C..Bowl. Gr. 6500 
92 6 Pynchon & Co., 111 Broadway, N. Y. ° Rector 3 
f 7 7h Pynchon & Co., 111 Broadway, N. Y ; -.+-Rector 
6 A. A. Housman & Co., 20 Broad St., N. ¥. C Rector 6330 
oh Pynchon & Co., 111 Broadway, N. Y. C.........Reetor 8 
66 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 
256 Pynchon & Co., 111 Broadway, N. Y. C.........Rector 
72 Macartney & McLean, 71 B’way, N.Y. Cc Bowl Gi 
45 Kehler, Bremer & Co., 32 Broadway, N Y.C...Broad 6910 
92 94 Kohler, Bremer & Co., 32 Broadway, N.Y.C Broad 6910 
173 176 Pynchon & Co., 111 Broadway, N. Y. C -..+-Rector 
Interested A. A. Housman & Co., 20 Broad St., N. Y¥ C. Rector 
OD 68 A. A. Housman & Co., 20 Broad St., N. Y. C. Rector 
D4 5S Pynchon & Co., 111 Broadway, N. Y. C Rector 
- 24% 20% Pynchon & Co., 111 Broadway, N. Y c. ..-- Rector 
pf ae 60 Pynchon & Co., 111 Broadw os, Ie me Cc. acai Rector 
o6 7 8 Kohler, Bremer & Co., 32 Broadway, N.Y.C...Broad 6910 
pr 8 103 Pynchon & Co., 111 Broadway, Pe as Geawae Rector 813 
a 100 Pynchon & Co., 1!1 Broadway N , are tector 813 
3% 4%, Kohler, B remet & Co., 32 Broadway, N.Y.C Broad 6910 
37 42 Pynchon & -Co., 111 Broadway, N. Y¥. C Rector 818 
40 Pynchon & Co., 111 Broadway, N. Y. es .Rector 
92 98 Pynchon & Co., 111 Broadway .Rector ! 
107 Pynchon & Co., 111 Broadway Rector 813 
58 a Pynchon & Co., 111 Broadway, .Rector 
ty 100 Pynchon & Co., 111 Broadway, N. Ee .Rector 
95 105 Pynchon & Co., 111 Broadway, Rector 813 
92 100 Pynchon & Co., 111 Broadway, N. Rector 
60 eo Pynchon & Co., 111 Broadway, N " Rector 
BY 14} A. A. Housman & Co., 20 Broad St., N. ¥.C. Rector f 
8 ° Kohler, Bremer & Co., 32 Broadway, N.Y.C..Broad 
Interested Kohler, Bremer & Co., 32 Broadway, N.Y.C...Broad 6910 
21 24 Kohler, Bremer & Co., 32 Broadway r.C Broad 6910 
62 CPs) Pynchon & Co., 111 Broadway | he ..Rector 813 
62% 65 A. A. Housman & Co., 20 Broad St., .C. Rector 6330 
pf 64 66 Pynchon & Co., 111 Broadway, N. Y C...+.....Rector 813 
9 % Pynchon & Co., 111 Broadway N. Y. C........-Rector 813 
Es 48 Kohler, B remer & Co Broadway, N.Y.C...Broad 6910 
70 75 Kohler, Bremer & Co., Broadway, N.Y.C...Broad 6910 
101 108 Pynchon & Co., 111 Broadway, N. Y. C.........Rector 813 
135 145 Pynchon & Co., 111 Broadway, N. Y. C.... .-Rector 813 
126 130 Pynchon & Co., 111 Broadway, N. Y. C.........Rector 813 
164 A. A. Housman & Co., 20 ig 5 St., N.Y.C..Rector 6330 
2 a) Pynchon & Co., 111 Broadw ay, N. Y. C.........-Rector 813 
90 110 Kohler, Bre mer & Co 2 Broadway, N.Y C...Broad 691 
30 35 Pynchon & Co., 111 Broadw ay, N. Y. C.........kector 8138 
87 1 Pynchon & Co., 111 Broadway, N. Y. C... Rector 813 
85 Kohler. Bremer & Co., 32 Broadway, Broad 6910 
57 60 Pynchon & Co., 111 Broadway, N. Y. C . Rector 
93 Ho Pynchon & Co., 111 Broadway, N. Y c. Rector 813 
10 12 Kohler, Bremer & Co., 32 Broadway . Broad 6910 
65 7 K Se sy Bremer & Co., B roadway, .€ Broad 6910 
05 1065 Kohler, Bremer & Co., 32 Broadway ( Broad 6910 
60 71 A.A ‘Housman & Co., 20 Broad St., N. ¥. C Rector 6330 
i2 15 Kohler, Bremer & Co Broadway, N.Y.C...Broad 6910 
70 ris) Pynchon & Co., 111 Broadw ay. B. ¥. ©.<c.-+e- mater $13 
6 8 Pynchon & Co.. 111 Broadway, N. Y. C.........Rector 813 
7 62 Pynchon & Co., 111 Broadway, N. Y. C......Rector 8134 
on 100 Pynchon & Co., 111 Broadway, N. Y. C.... Rector 813 





99 A. A. Housman & Co., 20 Broad St., 


BANKS AND TRUST COMPANIES 


Parker & Co., 49 Wall St., N. Y. C........ Hanover 0110 
Parker & Co., 49 Wall St., N. ¥. C........Hanover 0110 
Hanover 0110 
-Hanover 0110 
Kohlet, Bremer & Co., 32 es N.Y.C..Broad 6910 
Parker & Co., 49 Wall St., N. Y. C....... Hanover 0110 
-Hanover 0110 


Parker & Co., 49 Wall St., N. Y. 
Parker & Co., 49 Wall St., N. Y 





Parker & Co., 49 Wall St., N. Y. C. svee0e 
Parker & Co., 49 Wall ae By Be Becessacs Hanover 0110 
— & Co., 49 Wall S Me as & ‘ 





) : Parker & Co., 49 Wall St. > eS Hanover 0110 
185 206 Kohler, Bremer & Co., 32 Broadway, -Broad 6910 
103 410 Parker & Co., 49 Wali St., N. ¥. C........ Hanover 0110 


SUGAR SECURITIES 








59 61 Farr & Co., 133 Front St., N. ¥. ° .John 64 428 
47 49 Farr & Co., '33 Front St., N. Y. 
La) 100 Farr & Co., 133 Front St., N. Y. 
93 96 Farr & Co., 133 Front St., N. Y 
60 64 Farr & Co., *33 Front St., N. Y. 





TOBACCO SECURITIES 








Bristol & Bauer, 120 Broadway Rector 4594 
Bid Offered Bid Offerea 
eeerr eT 114 115% Porto Rico-American Tobacco........ 
66 70 R. J. Reynolds com. A....... 
81 S4 R. J. Reynolds com. B 
180 : R. J. Reynolds pf 
oeccnewe 100 3 Schuite Retail Stores 
MacAndrews & Forbes common...... 106 108 Weyman-Bruton com ei meee 
Serr. SS 92 Weyman-Bruton pf. Sind ani 
2 30 - 








Kohler, Bremer & Co., 32 Broadway N.Y.C Broad 6910 


tector 6330 


nage, 


-- Hanover 0110 


Po IA ork RRR 5 pn AACE 
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THE INDUSTRY OF 
TO-MORROW 


4 The value of electricity generated 
in the United States alrcady equals 
one-fifth of the value of all other 
manufactures. Yet the surface has 
barely been scratched. 


3 Now is the time to buy the securi- 
oe ties of sound, well-managed electric 
light and power companies. 
E> We handle the securities of 
7 the Middle West Utilities 
* Company and its subsidiary 


companies. We also offer 
¢ other attractive securities of 
the same nature. 


Our bi-monthly magazine 
“Bond Topics” is full of 
timely investment informa- 
tion. 


; Write Dept. 'S-200 for a free copy 


AuBickmoreé 
: ill BROADWAY, NY. 





Aldred & Company, New York 














301 ' 
Boni & Lives ght. New 3 


Brandon, G¢ m& Wad \ \ 
Brana Publishe we, .3 New York 
Brown Co., M B New York 

Bull & Eldredg New York 

Byllesby Co., H. } Chicago 





Canadian Bond Corporatior f New York 
Chamberlain & ¢ weninn. ‘Maw. tack 
( See lds & Co.. C. Fe New York 








Commercial Cre 
Commonwealth Fina: Cort ition, New 


Consolidated Stoc Exchang of New Yo 
Cosde on & Comp : Okla 

Cotme , Edward & ¢ N Yor} 

Cc wie » Thom H & ¢ New c 
rou ell Company rhon es York 
Curtis & Sanger, Ne York 


De Aguero, M. E. & J. W New York. 




















Your Income 
Tax Statement 


requires that you keep a very care 





















taxes paid, etc. 
be kept in a most convenient way 
by the use of our specially pre- 
pared loose-leef folder, which con- 
tains detachable sheets, so marked 
and spaced that it is easy to keep 
up-to-date information about all in- 
come producing property, when pur- 














ful record of all income received, 


Such a rec ord can 











Astor, New York 


























: Housman & Co \ \ New York 
chased, price paid and income ee te th. tom tae 
therefrom. Hughes, Gordon, Brasie & C Detroit 

oe Motor Car Corporation, Detroit 
: 7 ‘your 1921 uth & Co.. New Yo : 
y ; The a ieeteggen “ — 0 I vorte! ; & Trade N r Bank of N 
tax statement emphasizes the im- 4 aur ‘Wawke 
portance of such a record for 1922 le ltred F., New York . 
Inte rnational Mercantil M: I N 
re Complimentary folder Interrational Paper Co New York 
} astls Picea Jones, Arthur S. H., New York 
q I Joscphthal & Co., New York 
A. B. Leach & Co., Inc. SR eee ae 
wore 0., Ne 
Investment Securities casot Alted A. ‘New 1 
yhier, Bremer & Co 
62 Cedar Street, New York Kohier, rem ue 
: Ss Ss hicag Lachenbruch & ‘o Mort 1 ev ork 
105 S. La Salle St., Chicago ee ae oo ig fee ; ; 
Boston Cleveland Detroit Scranton Lisman. F. J New or . 
Philadelphia Minneapolis i tle Leather Library York 
M: lasters & Co I 
MacQi 1 & Coad : 
Madisen Squa G York 
Mef Jon Cc N _ 
— ——— Ice Hii Boo ( 
McGoverr Gymn } 
McCowan & (<¢ Ph 
’ Mckenna & Co., W. H., Ne 
TOMORROW Ss MARKET aa es a” hen fe 
Our daily lIctter forecasts the mov ~ wages aos + 
ments of Securities on the New York Miami oppe Rane ie Rage 
Stock Exchang* Middle States I ry ati y 
Minton, Bennett /M . York , 
Sample letter on request Mosher & W York 
. ° i 
Wall Street Advisory Service 
6 Church Street New York 
, ae Nickers son, Jr Johr New York 
*> oiseless Typewr rs rhe Ne York 
? Ni ll & Co I. Db S Yor! 


Your Most 


Precious Asset 








Your most precious asset is good 
health. Conserve it as you would 
| any other asset. 


< 


Office life is confining, exhausting 
and wearing, and no man can keep 
in good physical trim without af 
least 2 few hours of exercise every 
week that gets every muscle into 
play. Busy business executives are 
getting health and increased effi- 
ciency at McGovern’s Gymnasium. 
If you find work a strain, you owe 
it to yourself to look into the Mc- 
Govern Method of Physical Up- 
building. 

ARTHUR A. McGOVERN 
(Physical Director) 
McGOVERN’S GYMNASIUM 
5 West 66th Street 


Durland’s Riding Academy 
Telephones: Columbus 2928, 10134, 9100 


NeRQPM _ 
































Oppenheimer & ¢ I Nev York 
or . New 








Setnnetats Universit 
Pforzheimer & Co 
Pullcicean Towel 

Putnam's Son 
Pynchon & C 


> ee & Co Chas 





ae 
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Rich: & Co., CB 
Robi ry & Co Ne 
Rog & Sullivar 





Rou aie Press Co 


Charles 





Rouss, Inc York 
Royal Bank of Canad eal 
Roval Securities Corporation, New York 
Ruekay, 8. S New York eu 
Russell Securities Corporation. New York 


Sadowrky, Inc R New York ble 
Schieren Co., Charles A New York 
Scribner's Sons, Chas., New York 
Seltzer Thomas, New /York.. 
Sexsmith & Company, New 
Shenk Realty Construction Cu., New York 
Sotery Publishing Company, 
Souders & Co., W. G New York 
Stillwell, ye L ‘ 
Stonestreet, Guy c 
Stokes Co., New York 
Sullivan & Co., Jer Bh, New York. 
Toomey, Jernigan & Abbott, New York 
Travis & Bro., F. A., New York ; 
Union Trust Company ee seul 
University of Chicago Press, Chicago... 

U. &. Life Insurance Company, New York 
Vanadium Corporation of America, New York 
Vilas & Hickey, New York . 
Wailace, Geo. W. 





ick A 


Philadelphia 











Wall Street Advisory Service, New York 
War Department Washington ‘ 
Warl Line, New York ‘ 
Westinghouse Electric Co..... 

Wilson & Co.. Inc., New York 
Withington & Co., Boston ° 
Whitehouse & Comp any, New .York.... 
Wolff & Co., M. S.. New York “ 


Wolff & Stanley, New York 4 
World Book Company, Yonkers, N. Y.. 


Yokohama Specie Bank, The, Yokohama ana 

















9 19 


American Fuel Oi! and Trans. Company, Inc 
Ames & Co., A. E., New York 

Appietcn & Compa Dp New rk 

Asiel & Company Yor 

Acheson Oildag Cc New York 

Banca Commerciale Italiana, Milan and New 
ganco Italiano, Lima, Peru 

Bank of America rhe N Y 

Bankers Trust Company New York 

Benkard & (<« J. I New York 

Berdell Bros... New Yor 

Bi haa pre ur 


New 


Advertisers in This Issue 


"New York. 


Dictograph Products Cor} New Yorl 
Dominion Bar f Canad The 
Doran Compat G H N ve 
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Ner & In Wilmingtor Del 
I I Ne K ° ° 
( N Yor 
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N y I . 
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( Neh I New York 
E ; Yor 
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(Railroad Bonds 













op” 6 
"ae | to-yield 
pr | 
6 4 { ' wd 
re 6% °11% 
oe | 
» | omplele . information 


upon*request 


F Pd. LISMAN & CO. 


s N. Y. Stock Bach. 
since 1895. 


161 Broadway,;New¢York 











































Members New 





York Stock Exchange 








52 Broadway 











lnvestment 
Securities 






Tel. No. Broad 6520 
































Cor i Ht. & Pr. 5s, 1946 

Empire Gas & Fuel 6s, 1926 

Lel ig] Valley Transit Issues 
Y. Pr. & Ry. 6s, 1928 


MSCownz Ca 


Land Tithe Bldg., Philadelphia, Pa. 
Members Philadelphia Stock Exchange 
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Leather Belting is one of the oldest mediums used in 
transmitting power. At first only thongs were used. Later 
hides were tanned, cut into strips and laced together with 
rawhide strings. 

With each generation some contribution has been made 
to better the. belting used for the transmission of power. 
To-day, the science of chemistry and engineering, com- 
bined with actual practice and backed by more than half 
a century's experience in tanning, manufacturing and 


application of leather belting have resulted in the develop- 
ment of DUXBAK NUTAN-——the last word in leather 


belting. 


This is Chas. A. Schieren Company's contribution to the 
power transmission field. 


Write for a copy of “ The Story of Schieren Beltings. ” 





LTIN TANNERS 
TRADE MARIE BELT MANUFACTURERS 
Main Office and Factory: 32 Ferry St., New York, N. Y. 
Tanneries: Bristol, Tenn. 
Distributing Branches and Dealers in All Leading Cities Throughout 
the World. 


x a Chas A hicren lim 
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R. Sadowsky, Inc. 


1372 Broadway 
NEW YORK 
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Tell the Truth! 


L'a] 
MERICAN Chemists and Manufac- uM rs 
a td A turers are entirely competent to 
shape their own destiny if afforded rT 2 
co 


T 5 4 proper support and encouragement, without 
building a “Chinese wall” around themselves. 
Why becloud the issues and delude the PROVIDENCE 
public with threadbare ‘“war-talk’” and 
similar “bunk”? 

Straight-thinking Americans are not afraid 
of “ghosts” no matter from what country 
they come. 

Embargoes and Licenses simply handicap 
the American consumer. Ample protection 
for the Dyestuff Industry can be effected by 
tariff rates 


Our aim is to assist, not handicap, the 
American consumer. Therefore, we are 
opposed to embargoes or licenses, and in 


favor of adequate tariff protection. 


Aside from the products 
made in the U. 8. by 


Consolidated Color & Chemical Co. 


> and = 
i Central Dyestuff & Chemical Co. + 
v z we can also procure for you vat and other T z 
colors on licenses at lowest prices quoted a4 


or export by the European manufacturers. 
for exp y op f 


HAMETZ& @#< 
Sea aes 


‘0 














Protect—Now 


The very business depression which 
has inclined you to avoid every un- 
necessary expenditure has increased 
the theft hazard on your property to 
a point that has led insurance under- 
writers to consider withdrawal from 
burglary risks. To postpone protec- 
tion is not economy. The increasing 
stocks incident to the coming business 
revival must be safeguarded. Make 
sure that returning prosperity finds 
you prepared. Do not start the year 
with an avoidable loss. Be guided by 
the experience of the thousands who 
have found during the past sixty years 
that— 


“Where there is Holmes— 
there ‘s safety.” 


HOLMES 


ELECTRIC 


PROTECTION 


139 CENTRE STREET TELEPHONE 
NEW YORK CITY FRANKLIN 6030 
PHILADELPHIA PITTSBURGH 
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Investment 
Securities 


CLEVELAND 


New York Boston 
Detroit 
Cincinnati 
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Toledo Akron 
Youngstown 

Dayton Denver 

Colorado Springs 


MEMBERS 


New York Stock Exchange 
Cleveland Stock Exchange 
Boston Stock Exchange 
Chicago Stock Exchange 
Detroit Stock Exchange 
New York Cotion Exchange 
Chicago Board of Trade 


& 
Special Service 
in 
Ohio and Michigan 
Securities 


Private Wires 


Ft 
New York Office 
49 BROAD STREET 
Phone Broad 2/20 
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| H. HENTZ & CO. 


Established 1856 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Coffee & Sugar Exchange 
New York Produce Exchange 
Chicago Board of Trade 
Associate Members 


Liverpool Cotton Association 


New York 


Boston 


22 William Street 
35 Ccengress Street 
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Investmen. 


J. P. Benkard & Co. 
Members New York Stock Exchange 
61 Broadway, New York 
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The National Bank of Commerce now 
has 25,000 square feet of first floor 
Space, extending one full block in the 
heart of busy St. Louis. 








Sixty-Four Years 


re) | 


Adequate banking faciliti: he 
these years of experience 
Seven distinct and complet 
the protection of national 
bining in one building and 
ment, Commercial, Savin 
ers, Trust, Bonds, Fors 
departments. 


To meet the growing dem 
and to prepare for the 
already looms up ahead | 
Valley territory served | | ouis, 
just added 6,000 squat 
This banking service 
gained during nearly thi ers of 
tury, is yours for the ask: 

Business of banks 
we invite conferences 


spe we 


ondence. 


The NATIONAL BANK OF COMMERCE 











IN SAINT Louis 





Capital, Surplus and Profits, $15,000,000 


J. G. LONSDALE, President. 


Banking Experience 


result of 
lay we operate 
tments under 

r laws; com- 
one manage- 
and Bank- 
Safe Deposit 


the present, 
lopment that 
st Mississippi 
we have 
t floor space. 


knowledge 
a cen- 


about which 



































Clark, Childs & Co. 


165 Broadway 


New York Stock Exchange 
New York Cotton Exchange 
New York Coffee and Sugar Exchange 


J. F. A. Clark. 
Herbert H. Childs. 
Charles A. Morse. 
F. K. Pulsifer. 


Hotel Belmont, New York City. 
Hotel Ten Eyck, Albany, N. Y. 





Telephone Rector 6600 
Members 

Chica Board of Trade 
Chicago Stock Exchange 

New York Metal Exchange 
W. Channing Burbank. 
Will L. Meffert. 
Richard Wharton. 


Han N wa. 
Francis A. Weismann. 
Branch Offices 


Murray Hill Hotel, New York City. 
1 Water Street, Newburgh, N. Y. 


Private Wires to All Principal Cities. 
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A page from the 
BLUE BOOK of BUSINESS 


STRONGER than anything we could say is the irrefutable eloquence of fact: 


SCNow ewer 


One hundred of the leading institutions of nationa! and international 
standing have bought for their own use over 10,000 Noiseless Typewriters. 
These typewriters were not purchased all at one time. But one, two or three 
were first purchased for comparison with the noisy machines already installed. 


It is a fact of which we are justly proud, that these few pioneer Noiseless 
Typewriters proved their superiority so conclusively, that gradually quzet 
supplanted nozse, until the one hundred institutions listed below had bought 
an average of more than one hundred Noiseless Typewriters each. 


Such are the concrete terms in which many great institutions have recog- 
nized the better working conditions made possible by the quiet office and the 
better work done by the quiet typewriter. 


This list may well be called a page from the “Blue Book of Business.” 


Aetna Fire Insurance Co. 
American City Company 
American Cotton Oil Co. 
American Foreign Banking Company 
American Metal Co. 
American Mutual Liability Ins. Co. 
American Red Cross 
Anglo-South American Bank 
Atiantic Refining Co. 

Atlas Powder Co. 

Ayer, N. W. & Son 
Baker-Hamilton Pacific Co. 
Bankers Trust Co. 

Bank of Montreal 

Batten, George & Co. 
Bonbright, Wm. P. & Co. 

Boy Scouts of America 
British American Tobacco Co. 
British Government 

Brown Bros. & Co. 

Cable Piano Co. 

Camden Fire Insurance Co. 
Canadian Bank of Commerce 
Carnation Milk Products Co. 
Carson, Pirie & Scott 

Clift & Goodrich 

Compton, E. C. & Co. 
Congoleum Co. 

Continental Insurance Co. 
Converse & Co. 

Cunard Steamship Co. 
Detroit Edison Co. 

Dupont de Nemours 
Eberhard, George F. & Co. 
Employer’s Liability Assurance Co. 
Fairbanks, Morse & Co. 
Farmers Loan & Trust Co. 
Farwell, J. V. & Co. 

Federal Reserve Banks 


Fidelity & Casualty Co. 
Fireman’s Fund Insurance Co. 
Fort Dearborn National Bank 
Funk & Wagnalls 

General Electric Co. 

General Motors Co. 

Globe Indemnity Co. 

Grace, W. R. & Co. 

Guaranty Trust Co. 

Hall, F. B. & Co. 

Home Insurance Co. 

Ingersoll Rand & Co. 
Insurance Company of North America 
Irving National Bank 

James, F. S. & Co. 

Jewel Tea Co. 

Johnson & Higgins 

Liberty Mutual Insurance Co. 
Liverpool, London & Globe Ins. Co. 
Leach, A. B. & Co. 

MacMillan Co., The 
McFadden, Geo. H. Bros. 


To our many friends whose 
names do not appear above, we 
regret that lack of space pre- 
vented usfromextending thelist. 





McGraw-Hill Publishing Co. 
Marsh & McLennan 

Mercantile Bank of the Americas 
Millers Mutual Casualty Insurance Co. 
Munson Steamship Co. 

Mutual Life Insurance Co. 
National City Bank & National City Co. 
National Bank of Commerce 
National Bank of the Republic 
National Geographic Society 

New York Edison Co. 

New York Times 

Ocean Accident & Guarantee Co. 
Paige-Detroit Motor Co. 
Roeblings, J. A. & Co. 

Rollins, Burdick & Hunter 

Royal Indemnity Co. 

Seattle Hardware Co. 

Society of Automotive Engineers 
Standard Oil Co. 

Starrett, L. S. Company 

State Charities Aid Society 

State of New Jersey 

Street Railways Advertising Co. 
Straus, S. W. Co. 

Texas Co. 

Title Guarantee & Trust Co. 
Turner Construction Co. 

Union Trust Co. (Chicago) 
United States Chamber of Commerce 
United States Government 
United States Steel Co. 

United States Rubber Co. 
Vacuum Oil Co. 

Waterhouse, Frank A. & Co. 
Western Union Telegraph Co. 
Willys-Overland Co. 

Y. M. C. A. 


100 Y. W. C. A. 


” NOISELESS 


TYPEWRITER 


THE NOISELESS TYPEWRITER CO., 253 Broadway, New York City 


TELEPHONE *® BARCLAY 8205 


Send for a free copy of WHISPERS—The Noiseless House Organ 


















































